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THE WEEK 


Pe seagtalaraen concentration on war work, with extension 
of governmental domination of production and distri- 
bution, and of prices, is the outstanding business feature. 
The movement to control commodity markets is spreading, 
hides and skins having come definitely under the price- 
regulating program, and available supplies of materials 
and merchandise are not only diminishing steadily, but 
some important articles are no longer obtainable for civilian 
uses. This obviously tends to limit activities, and ordinary 
transactions, while still bulking heavy in the aggregate, 
are not in all instances what they were before it became 
necessary to subordinate all other demands to government 
requirements. The extreme and rising costs, moreover— 
DuN’s list of wholesale quotations, for the eleventh con- 
secutive week, disclosing more advances than recessions— 
compel economy and retrenchment in many quarters, and 
there has been the added restriction on retail trade of un- 





seasonably low temperatures over a wide area. More than 
this, crop news, because of the recent adverse weather, is not 
what it was a while ago, and there is some apprehension 
that the early favorable agricultural promise may not be 
fully realized. What occasions further concern in the 
farming regions is the question of labor supply, and this 
is also a disturbing element in manufacturing circles, 
rendering maintenance of outputs difficult, if not imprac- 
ticable, and forcing some producers to accept contracts 
conditionally in respect to the matter of deliveries. Con- 
sidering the extraordinary developments arising from the 
war, however, there is comparatively little unsettlement in 
general business, and April failures make the best nu- 
merical exhibit of any month since September, 1911. 


With the recent pledge of leading manufacturers to 
subordinate all other demands to government require- 
ments, there is now closer application to war business in 
the steel industry than at any previous period. While it 
has been suggested in some quarters that 60 days’ con- 
tinuous running on government orders would make it 
feasible to give commercial needs more attention, that view 
is not being encouraged and there are official intimations 
that summer operations must provide against possible 
car and fuel shortages next winter. Because of the pres- 
sure for ships, the question of plate supply is of command- 
ing importance, 500,000 tons being due Great Britain and 
Japan alone, and unusual efforts to swell the production 
are noted. With steel plants turning more completely 
to war work, there is a similar movement in pig iron and 
stocks of this material accumulate as outputs exceed 
shipments. 


Like many other developments of the war period, the 
fixing of maximum prices on hides and skins, announce- 
ment of which was made late on Wednesday, marks a revo- 
lutionary movement in trade circles. Yet the event had 
been clearly foreshadowed, the severe restriction of imports 
of raw material, due chiefly to the transfer of many vessels 
into government service, being one of the primary reasons 
for the action of the Washington authorities, and regula- 
tion of leather prices is now under discussion. While the 
tendency toward official control of the latter commodity is 
expected to keep quotations within bounds, most buyers 
have been anxious to cover requirements as far as possible 
and the week has brought further sharp advances. Not 
all civilian wants, however, are being satisfied, as tanners 
are disinclined to sell ahead with war needs so extensive. 


Maintenance of cotton goods prices after a break of 
9c. in the raw material would seem astonishing if it were 
not known that there is a dearth of merchandise in com- 
mercial channels. While gray goods for converting have 
receded somewhat in value, other lines have either held 
firm or have gone still higher and the prospect of further 
advances is not being disregarded. Yet the recent great 
fall in raw cotton, although not causing any general yield- 
ing in finished products, has curbed speculative tendencies 
in the dry goods markets, and the possibility of action to 
regulate prices for the civilian trade also induces more 
caution. Meantime, production costs are mounting steadily, 
a 12% per cent. wage increase having been granted New 
Bedford operatives, and southern mills are promising 
workers unusual bonuses in an effort to maintain full 
outputs. Pressure to accelerate manufacturing results 
chiefly from the urgent needs of the Government, and 
ordinary demands are not being met in many instances. 


After a further slump to a level $44 under the high 
records of early April, the cotton options rebounded $11 


' and then yielded $5 in Thursday’s trading. Considering 


the rapidity with which prices have recently fallen, the 
recovery from the early break was far from surprising, 
and it was accelerated by a renewal of the trade demand 
and adverse crop dispatches from some sections. The 
Weather Bureau’s weekly summary was disappointing, 
except to some speculators, and it is a matter for regret 
that the new season does not seem to have fully maintained 
its auspicious opening. But later advices from the South 
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were more reassuring, the frost predicted for parts of the 
belt failing to materialize, and the market gave way easily 
when pressure of liquidation made its reappearance. 


The final week of the drive for the third Liberty Loan 
draws to a close with a considerable oversubscription of the 
issue apparently certain, and with a noteworthy gain in 
the number of individual subscribers. That the full 
$3,000,000,000, and more, would be taken there had been 
no reason to question, even when the last few days saw 
some districts falling behind their quotas, and it is con- 


ceivable that when all the returns are counted, the 
$5,000,000,000-mark, which has been the aim of the 
Treasury, may be closely approximated, if not actually 
attained. While the campaign has been in progress, the 
money situation has logically maintained a position of 
firmness, and with the pending payments on the Liberty 
Loan and the heavy Federal taxes that fall due on June 
15, it is not improbable that the market may tighten fur- 
ther. Yet there is now no expectation that rates will be 
forced above the year’s 6 per cent. maximum. 





BUSINESS MORTALITY IN APRIL 





Smallest Number of Commercial Failures of any Month Since September, 1911—Liabilities Below 
the April Average 





Another month’s insolvency returns disclose continued 
reduction in the country’s business mortality, commercial 
failures in April numbering 905 and supplying liabilities 
of $14,271,849. These figures contrast with 1,142 defaults 
in March for $17,672,331, and with 1,069 in April, last year, 
when the indebtedness was $12,587,213. While the sum of 
money involved by last month’s reverses is 13.4 per cent. 
above the April, 1917, total, it is the lightest for the period, 
with that exception, back to 1907, and the number is the 
smallest of any month since September, 1911, being 15.3 
per cent. less than in April, 1917. Comparing with the 
high point for the month—2,063 failures for $43,517,870 in 
April, 1915—the numerical decrease is fully 56 per cent. 
and the falling off in amount 67.7 per cent. Since January 
1, this year, insolvencies have been 16 per cent. fewer in 
number than in the first four months of 1917, whereas the 
liabilities are but little smaller. 

The following table shows the total number and the total 
amount of liabilities of commercial failures by months dur- 
ing recent years, the manufacturing and trading classes 
being stated separately: 





















































Manufacturing 
Number Liabilities 
1918. 1917. 1916. 1915. 1918. 1917. 916. 

Januarr.. 299 361 417 551 $9,554,710 $6,368,502 $11,759,745 
February. 255 262 418 £525 4,232.561 .662, 7,227,216 

rch ... 298 314 408 504 5,201,447 8,050,840 4,820,249 
April 242 281 335 490 7,067,268 5,993,875 6,452,195 
May. 343 3884 390 ne 608 4,939,747 5,192,040 
June ..... . 327 285 int 9,425,189 »445,297 
Pn? seeee 312 328 8832 ° 5,845,584 .986,305 
August... 318 385 352 7,690,699 10,884,301 
September 257 316 298 5,714,051 5,447,313 
October .. . 311 285 407 6,076,970 3,802,162 
November. 301 362 419 _ 7,293,649 4,859,478 
December . 309 323 393 sabe aes 6,481,646 5,122,270 

; Sesion 
January... 801 1.124 1.494 2,184 $6,325,652 £,572,518 $12,360,538 
February. 663 5411,186 1,663 6,640,086 6.3K 15,312 9,190,214 
March. 762 &5° 1,180 1.501 6,298,165 6,030,825 9,497,409 
April 605 724 976 1,484: 4,940,862 5,228,813 7,086.59 
May ..... sees 895 1,017 1.231 baer eee 6,057,723 10,134,979 
June... ° 799 894 1.274 4,809,368 7,834,870 
SUP woes soe) ee: ae ee 6,536,659 6,224,397 
Angust... .... 748 997 971 : 5,484,805 6,557,808 
September. 2200 658 786 1,953 5,052,748 5,160,449 
October... .-.- 722 R886 1,094 nate nes 5,267,81 5,486,200 
November. .... 608 820 1,080 janes 66 6% 5,203,531 5,532.625 
December. ...- 6385 872 1.212 oe 5,566,550 6,318,479 
All Commercial 

January .. 1,178 1,540 2.009 2,848 $19,278,787 $18,283,120 $25,863,286 
February. 9801,1651,688 2.278 12,829,182 1 '617,883 18,744,165 
March ... 1,142 1,232 1.690 2.090 17,672,331 17,406,096 16,885,295 
April. 905 1,069 * 399 2.063 14,271,849 12,587,213 18,382,637 
May when . 1,296 1,482 1,707 eeeeeees 11,771.891 19,466,436 
SEED wccee - 1,186 1,227 ie: — epewedes ,055,153 11,929,341 
July ..-.-. -. 1,137 1,207 1.739 ° 17,240,424 11,647,499 
August -. 1,149 ert 1.395 18,085,207 20,128,709 
September -. 963 1,154 1,414 11,903,051 11,569,078 
October . 1.082 1, 240) ae ° seeeenes 12,812,012 10,775,654 
November. . 9811,251 1.565 ° 3,635,605 14,104,621 
December. . 1,055 1,252 1,704 14,043,716 16,745,274 





Separated according to eiteiiailian: the April returns 
show 242 failures for $7,067,268 in manufacturing lines, 
605 among traders for $4,940,862, and 58, with an indebt- 
edness of $2,263,719 in other commercial branches, not 
properly included in either manufacturing or trading. The 
manufacturing defaults contrast with 281 for $5,993,875 
in April, 1917, the present number making the best exhibit 
for the period back to 1907, although the amount not only 
exceeds that of April, last year, but is also the largest 
for the month since 1911, excepting 1915. On the other 
hand, the trading liabilities are the lightest of any April 
in fully a decade, comparing with $5,228,813 last year, 


and the number makes a similar showing, being the smallest 
since 1907 and 119 less than in April, 1917. Among agents, 
brokers, etc., last month’s insolvencies are fewer in num- 
ber than in April of the five immediately preceding years, 
and the indebtedness, while larger than in April, 1917, 
discloses reduction in comparison with all other years since 
1912. 

Exceeding those of April in both 1917 and 1916, last 
month’s failures for $100,000 or more in each case numbered 
26 and involved $7,539,518 altogether, against 22 for $5,- 
446,960 last year and 24 for $7,068,703 in April, 1916. But 
in April, 1915, there were 43 large defaults for $25,095,991, 
and in 1914 the number was 33 and the amount $9,117,736. 
When the insolvencies of unusual magnitude are eliminated, 
the April record shows 879 smaller reverses for $6,732,331, 
an average of $7,659. This average is higher than in April, 
1917, when there were 1,047 defaults for less than $100,000 
in each instance, aggregating $7,140,253, but it is lower than 
in April of all other years back to 1910. Following the cus- 
tomary tendency, most of the large failures last month 
occurred in manufacturing occupations, those for $100,000 
or more in this class numbering 16 for $4,520,064, against 
16 last year for $3,974,623 and 13 in April, 1916, for 
$3,071,582. Among traders, there were 7 insolvencies of 
exceptional size, supplying $1,287,996, as compared with 
4 last year for $841,865 and only 3 in April, 1916, for the 
moderate sum of $304,988. The large reverses among 
agents, brokers, etc., numbered 3 last month for $1,731,458, 
against 2 in April, 1917, for $630,472 and 16 two years ago 
for $3,376,570. 























LARGE AND SMALL FAILURES—APRIL. 
Manufacturing 
——Total———  —$100,000 & More— —Under $100,000— 

No. Liabilities. No. Liabilities. No. Liabilities, Av'ge. 
1918 242 $7,067,268 16 $4,520,064 226 $2,547,204 $11,271 
1917 281 5,993,875 16 3,97 4,623 265 2,019,252 ,620 
1916 335 6. 452,195 13 3,071,582 322 3,380,613 10,499 
1915 490 9,705,889 21 4,722,034 469 4,983,855 ,62 
1914 347 6, 24,059 14 2,647,309 333 3,776,753 11,342 
1913 341 6,662,356 12 2,868,980 329 3,793,376 »oo 
1912 313 7,020,912 15 3,536,814 298 8,484,098 11,692 
1911 338 8,905,340 18 5,114,654 320 3,790,686 11,846 
1910. 322 10,068,448 19 7,002,909 303 3,065,539 10,117 
1909. 253 5,352,208 10 2,596,938 243 2,755,270 11,338 
1908 370 7,705,119 17 3,262,500 353 4,442,619 12,585 
1907. 218 6,060,341 13 4,053,029 205 2,007,312 9,971 
1906. 187 2,122,328 3 569,289 184 1,553,039 8,440 

Trading 
1918.. 605 $4,940,862 7 $1,287,996 598 $8,652,866 $6,108 
1917.. T24 5,228,813 4 - 841,865 720 4.386.948 6,093 
1916.. 976 7.086,599 3 304,988 973 6,781,611 ,97 
1915.. 1,484 26,909,676 10 15,622,949 1,474 11,286,727 7,657 
1914 920 10,627 229 13 3,281,633 907 7,345,596 8,098 
1913 906 9,310,301 5 1,538,576 901 7,771,725 8,62 
191 913 7,698,686 S 1,943,882 905 5,754,804 6,359 
1911 833 7.538,976 3 536,594 830 7,002,382 8,437 
1910 793 5,288,917 3 900, 000 790 4,388,917 5,528 
1909 706 5,346,274 7 1,193,781 699 4,152,493 5,941 
1908 868 6,125,061 4 ‘484,195 864 5,640,866 6,529 
1907 543 8,485,251 é 410,000 540 3,075,251 5,695 
1906. 575 3,090,302 1 101,231 574 3,089,071 5,381 
All Commercial 

1918 905 $14,271, 849 26 $7,539,518 S79 $6,7 32,331 $7,659 
1917 1,069 12,587,21% 22 5,446,960 1,047 7,140,253 6,820 
1916 1,399 18 382.637 24 7,068.703 1,375 11,313,934 8,228 
1915 2,063 43,517,870 43 25,095,991 2,020 18,421,879 9,120 
1914 1,336 20,549,144 33 9,117,736 1,303 11,431,408 8,773 
1913.. 1,314 18,445,355 24 6,169,414 1,290 12,275,941 9,516 
1912..1,279 16,874,727 27 6,644,958 1,252 10,.229.769 8,171 
1911.. 1,206 16,924,776 21 5,651,244 1,185 11,273,533 9,514 
1910..1,160 17,752,591 23 9,902,909 1,137 7.849.682 6,904 
1909. 990 16,825,216 23 8,686,130 967 8,139,086 8,416 
1908.. 1,309 20,316,468 35 9,553,311 1,274 10,763,157 8,407 
1907.. 799 11,082,096 20 5,468,029 779 5,614,067 7,207 
1906.. 793 8,059,649 7 3,208,829 786 4,850,820 6,171 
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FAILURES BY BRANCHES OF BUSINESS—APRIL, 1918 
NUMBER. LIABILITIES. | AVER- 
MANUFACTURERS. | __ AGE. 
1918. | 1917. | 1916. | 1915. | 1914. 1918. 1917. 1916. 1915. 1914. | 1918, 
Iron, Foundries and Nails 2 | 2 | 8 | 10 9 $81,110 $76,163 $412,565 $162,062 $475,298 | $16,222 
Machinery and Tools..... 15 15 | 12 26 18 759,768 29,817 454,430 1,246,138 474,402 | 50,651 
Woolens, C’p’ts & Knit Gds ee 2 | es 6 on. - éeeaue See: |S Seba eae 460,705 Si.FOGH . cccese 
Cottons, Lace and Hosiery 2 on. 1 4 6 3 » 2S RI Sey osie ee 299,127 137,763 30,400 6,261 
umber, C'p’trs. & Coopers 26 37 | 37 50 DO 1,497,475 1,654,052 1,049,685 1,208,632 1,876,657 57,595 
Clothing and Millinery. . 28 42 | 38 77 51 324,216 419,880 349,013 772,506 1,115,136 |) 11,579 
Hats, Gloves and Furs... 1 7 | > 12 10 6.911 189,019 58,705 236,620 135,200 || 6,911 
Chemicals and Drugs.... 3 7 | é 2 4 38,900 171,476 12.872 191.040 96,499 12 966 
Paints and Oils......... 1 as 2 es 1 lf aor ee |. stone 38,023 17 000 
nting and Engraving. . 20 6 15 23 18 916,225 33,092 183,386 215,315 110,000 45,811 
Milling ona Bakers...... 12 38 | 45 38 21 29,296 236,922 386,221 191,219 352,355 2,441 
Leather, Shoes & Harness 13 6 | 3 16 6 595,030 34,860 74,750 635,105 32,200 || 45,771 
Liquors and Tobacco..... 9 5 | 7 20 14 370.729 ,615 398,516 334,617 147,804 |) 41,192 
Glass, poe wie & — 6 10 | 9 18 15 922,231 489,565 612,12S 330,051 360,439 87,038 
ther.......... . 101 104; 147 186 117 1,895,855 | 2,079,202 2,087,043 8,584,116 1,136,940 }, 18,770 
Total Manufacturing... 242 281 | 335 490 347 $7,067,268 | $5,993,875 $6,452,195 $9,705,889 $6,424,059 |} $29,203 
| 
TRADERS. 
General Stores.......... 60 97 | 8137 221 141 $655,711 $784,265 | $1,074,138 $2,318,202} $1,242,384 $10,928 
Groceries, Meat and Fish 197 258 259 303 236 1,126,984 880,413 880,814 1,155,721 1,225,442 5.720 
Hotels and a. - 28 43 64 69 35 276,860 222,317 559,029 433,905 159,442 9,887 
Liquors and Tobacco. 41 D1 S86 134 67 155,946 328,288 582,268 1,224,340 484,809 |. 3,803 
Clothing and Furnishing. . 59 52 S4 151 90 390, 112 311,541 766,692 1,248,416 806,513 6,612 
Dry Goods and Carpets. 20 17 73 116 65 282,274 123,106 1,129,217 14,932,135 2,693,070 14,113 
Shoes, Rubbers & unks 9 20 25 72 37 ‘ 89,000 94,375 111,356 502,317 294,835 9888 
Furniture and Crockery. . 23 21 24 47 30 150,516 140,460 178.333 407,305 256,239 6.544 
Hardware, Stoves & Tools 15 25 | 28 60 24 112,356 320,737 233,312 671,970 424,643 7,490 
Chemicals and oe eecee 39 30 | 56 63 38 318,234 165,744 293,005 320,338 401,981 8,159 
Paints and Oils......... 5 oo | 1 4 ee. tee eens 2,600 104,915 83,317 8° 296 
Jewelry and ocks.. eccee 13 6 13 40 27 106,629 145,920 136,840 335,321 271,758 8, 202 
s and Papers....... 4 6 | 10 10 9 19,717 10,206 44,228 70,633 123, 200 |) 4,929 
Hats, Furs and Gloves... 5 6 | 4 5 6 62,248 151,118 11,160 16,115 40,501 14,449 
BRE QEREP. co ccccccccceces 87 92; 112 189 105 1,152,795 1,550,323 1,083,612 3,168,043 2,119,095 13,250 
Total Trading...... 605 724 | 976 | 1,484 920 $4,940,862 | $5,228,813 $7,086,599 | $26,909,676 | $10,627,229 $8.166 
Agents, Brokers, "Agi o8 64 | 88 89 69 2,263,719 1,364,525 4,843,843 6,902,305 3,497,856 39,029 
Total Commercial...... 905 1,069 |} 1,399 |} 2,063 | 1,336 ' $14,271,849 $12,587,213 ! $18,382.637 | $43,517,870! $20,549,144 $15,769 

















e [NOTE.—Iron, Woolens and Cottons include all the branches of those manufactures; 
and implements; Lumber includes saw, planing, sash and door mills and furniture; Clothing includes tailors, 
nishings ; Chemicals include chemical fertilizers; Printing includes books and maps: Leather and 


wines, brewers and bottlers; Glass includes pottery, lime, cement, quarry and stone; Groceries include creamery, teas and coffees; 
houses and caterers; Dry Goods include department stores, curtains and draperies; 


ments and utensils:@and Je welry includes watches and optical goods. 
express, harbor lines, etc.] 


Machinery includes vehicles, shipbuilding, hardware, fixtures 
men’s and women’s clothing, also fur- 
Shoes include saddlery and trunks; Liquors include 


Hotels include lodging 
Furniture includes glass and glassware; Hardware includes imple- 


Brokers include agents, commission men, real estate agents, insurance, storage, 





Commercial Failures in Canada 





While exceeding that of the corresponding period last year, the 
April business mortality in the Dominion of Canada makes an 
excellent showing, commercial failures numbering 84 and involving 
$806,642 of defaulted indebtedness. These figures contrast with 
only 72 insolvencies for $801,899 in April, 1917, but fall much 
below the 155 reverses, with liabilities of $1,800,905, in April, 1916, 
and are “far under the high point of 1915. The number of April 
failures, in fact, is the smallest. aside from April, 1917, in many 
years, and the amount is the lightest, with the exception of last year, 
since 1912. 

The Canadian insolvency record for “April is compared herewith 
for a series of years: 


-—-Manufac’g— -—-Trading—, —Other Com’1—,—-Total All—, 
No. a No. Liabilities. N No. Liabilities. ‘No a Liabilities. 





1918..27 $406,497 54 $389,615 : $10,5: 806,642 
1917..13 208,410 53 549,788 6 43,701 72 801,899 
1916.. 32 674.232 117 1,095,260 6 31,413 155 1,800,905 
1915.. 44 908,203 141 1,263,597 9 228,705 194 2,400,505 


1914..36 387.771 140 1.213505 6 ~45:800 182 1,647,076 





r 
1913.. 29 876,540 9858 622,529 3 15,000 125 1,514,069 
1912. . 26 246,009 75 6©425,000 6 74,600 107 745,622 
1911.. 40 496,316 72 802,699 3 42.576 115 1,341,591 





Imports and Exports by Grand Divisions 





The total values of merchandise imported from and exported to 
each of the principal divisions during March, 1918, and the nine 
months ended March, 1918, compared with corresponding periods of 
the preceding year, made public by the Bureau of Foreign and 
Domestic Commerce, of the Department of Commerce, are as follows 
(000 being omitted) : 


Imports from: 


——— of March— 
Grand Divisions— 1918 917 


-—9 mos. ended — 
1918. 




















ES esrer $29,084 $56. 546 $313,179 $446. 601 
North America... 81,124 "81. 841 634.708 507.345 
South America... 46,546 56.173 417.063 368.670 
CS le oid Wie ee 71,187 57.455 585,322 407,542 
rr 11,413 6.541 89.271 43.736 
an deh ace 2.857 11.699 43.984 44.172 
RES a $242,214 $270,257 $2,083,530 $1,818,069 
Exports to: 
Grand divisions— 
0 Sarr $356,921 $354,202 $2,790.43 $3,231,758 
North America... 105,537 107.350 880,089 794,950 
South America... 19,436 22.511 241,692 183,929 
RS aa ier ah aris 30,787 56,425 341,208 300.526 
i LL 577 8.986 95,494 82.674 
ee 6 he ba we awe 6.782 4.508 44.606 43.140 
See $531,048 $5538.985 $4,393,526 $4,636,979 





The Barrett Co., New Jersey, and subsidiary companies report for 
the year ended December 31, 1917, net sales to customers of $34.- 
297,370, an increase of $6,497,185; cost of goods sold, $27,173,000, 
a gain of $7,160,988, leaving gross profits and sales $7,124,280, a 
decrease of $663,803. There was a surplus after dividends of $2.- 
268,494, against $1,097,283 in 1916. 


Smallest April Capital Issues 





Financing by American railroad and industrial corporations in the 
open market in April, according to figures compiled by The Journal 
of Commerce, represented only $23,853,000. This is the smallest 
monthly total on record, and compares with $130,141,500 in April 
a year ago, or a decrease of more than 81 per cent. In September, 
1914, the total was $27,560,100, which was the previous low record. 
The returns to hand illustrate better than anything the fact that 
there will be no large public offerings of capital issues during the 
war. Indeed, the showing should not occasion any surprise in view 
of the fact that the banks and representatives of investment houses 
throughout the country devoted their attention to the third Liberty 
Loan campaign almost to the exclusion of everything else. More- 
over, the Capital Issues Committee adopted a resolution some time 
ago recommending that all security issues be held in abeyance, 
wherever possible, in order not to interfere with the Liberty Loan 
financing. 

The following are the principal divisions of the new securities. 
including bonds, notes and stocks, issued in — 


























918. 19 Change. 
ee re $150,000 $26, O41. 600 — $26,791.600 
TE oth os nn ewenes . ? emikede 14,298,200 — 14,298,200 
Public utilities ........ 6,665,000 21,100,000 — 14.435.000 
Manufacturing Cos.— 

Iron and Steel........ 6,300,000 2,500,000 + 3,800,000 
,  Grehth- eens ary 550,000 3,600,000 — 3.050.000 
Miscellaneous ........ 1,938,000 26,752,200 — 24,814,200 
Miscellaneous ......... 8,250,000 34,949.500 — 26,.699.500 
gs cs ane é a Kee $23,853,000 $130,141,500 —$106,288.500 
The following table gives the new issues by months since 1915: 
1918. 1917. 1916. 1915 

Jan. .... $164,674,300 $182,582,400 $192.776,200 $127, 606,400 
Se 69,886,300 213.872.600 303,554,300 264,246,100 
74,874,000 312,115,800 274,647,800 57, "327 000 
Apr. . 23,853,000 130,141.500 221,598,500 153,632,600 
Total.. $333,287,600 $838,712,300 $992.576.80G $602,812,100 
See Care ee 48,320,500 191,914,400 98,308,000 
CG 4 Et! awe we 59,637,400 150,090,000 67,054,500 
rts. - . teaeewes 135,282,000 136,309,500 6.129.000 
Rs a tan 8 ol ree ee 185,946,000 146,336,800 68,480,000 
St -one..: <:.. #eataeake 80,809,600 95,598,800 71.767,000 
esse -* weawad en ,205,000 110,959,900 21,354,100 
Se ahah) ©! 1g eee eee 90, 520,400 249.933.7700 2°99 855.900 
Scale ae? Ese ene eee 41,537,000 112,780,000 110,590,800 
es 2 See dibes $1,529,970,200 $2,186.499.900 $1,435,351.400 





Sears, Roebuck & Co.’s sales for March amounted to $17,159,830. 
an increase of $747,259, or 4.55 per cent., over same month of 1917. 
For the three month ended with March, 1918, sales totaled $48.- 
164,640, an increase of $2,822,839, or 6.23 per cent., over the corre- 
sponding period of last year. 


International Silver Co. reports for the year ended December 31, 
1917, a surplus of $680,656 as compared with $708,508 for 1916. 
Dividends paid on the preferred stock amounted to $422,002, 
against $301,430 in 1916. Profit and loss surplus, as of December 
31, 1917, was $3,471,406. 
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CONDITIONS 





NEW ENGLAND 


Business in Most Lines Showing Improvement 
and Prospects More Encouraging 





BOSTON.—Improvement in business during April was 
quite general, not only in the line of increased civilian de- 
mands, particularly at retail, but in regard to a better 
understanding as to government requirements, and adjust- 
ment of affairs by merchants and manufacturers accord- 
ingly. 

The commercial and industrial outlook is certainly better at the 
beginning of May than at the opening of April, although activities 
accompanying the floating of the Liberty Bonds have engaged the 
-attention of bankers, merchants, and manufacturers the past week, 
somewhat to the neglect of general business. Price movements have 
been comparatively unimportant, but are all practically on the side 
of greater strength. 

A @onspicuous instance of business recovery is that which has 
taken place in the hide and leather situation. Hides are firmer and 
all factors are disposed to quote higher prices than those formerly 
prevailing. In leather, also, there is more doing on civilian account 
and a confident feeling in regard to prices prevails, with govern- 
ment demand, both from this country and our allies, seemingly 
the most influential factor in the market. Shoe manufacturers 
continue to receive good reports from retail distributors and take 
a cheerful view of general prospects. 

There has been nothing doing in wool trading on this market, 
all activities being governed by government purchase and control. 
In dry goods, a substantial civilian demand is reported and high 
prices are still no check to would-be-buyers, but manufacturers 
are more or less indifferent to much of the business offering, owing 
to the great pressure of war work. Values of cotton goods remain 
very firm, but for the first time in weeks there was no upward 
revision of prices and some profess to believe that the limit has 
been reached. 

Building operations are very quiet, but lumber dealers report a 
little more demand for repair work, which also causes some activity 
in other materials. It is admitted that improvement in the iron 
and steel situation has taken place, but pig iron is still provokingly 
slow in coming forward and foundries continue to be hampered 
accordingly. 

Meats of all kinds are firm, but not higher. Supplies of fresh 
killed native fowls are limited and demand keen. 





MIDDLE ATLANTIC STATES 


Seasonable Merchandise in Active Demand, in 
Spite of Somewhat Backward Weather 


PHILADELPHIA.—Most of the leading industries are 
operating to the fullest extent permitted by the available 
supply of materials and labor, and the circulation of a large 
amount of money, due to big pay rolls, continues to stimu- 
late the movement of merchandise, although conservatism 
in buying is much in evidence and warmer weather is 


needed to secure the best results in seasonable lines. 

There is a steady demand for dry notions, clothing, 
underwear and millinery, but the short supplies of many kinds 
of goods and the uniformly high prices are expected to curtail 
sales to more or less extent, although at the moment, in spite of 
somewhat unfavorable weather, the volume of business in both 
wholesale and retail departments is comparing well with previous 
seasons. No falling off can be noted in the call for hardware, 
electrical specialties, cement, drugs and chemicals, paper, paints, 
wallpaper, tobacco or groceries, and, in fact, the movement in 
these lines disp!ays an improving tendency, although the rise in 
prices is causing considerable cautiousness in buying and attention 
is being directed strongly towards the more staple classes of goods. 

Conditions in the building trades continue quiet, the demands 
of the Government for materials and labor causing the cost of con- 
struction to advance te an almost prohibitive level, thus holding 
back proposed improvements. There has been a sharp falling off 
in permits ever since the first of the year, for the four months 
amounting to $5,670,560 as against $14,653,110 for the corre- 
sponding period in 1918, while those for April called for the expen- 
diture of only $2,263,400, as against $5,009,740 the same month 
last vear. 











goods, 


PITTSBURGH.—Notwithstanding the restrictive factors in evi- 
dence, mercantile activity continues in good volume and collections 
are keeping up well. The money market is naturally ‘limited, in 
view of the heavy national financing, and the banks are not loaning 
much on real estate mortgages. Activity is noted in the purchase 
of dwelling houses, as renting properties are scarce and building 
is held back by high costs. Lumber shipments are slow in coming 
through, and available material is in strong demand, mostly for 


industrial uses. Mine and mill supplies are generally active, 
machine tools of various descriptions being hard to get, while 


corrosive and grinding materials are in short supply. 

Manufacturing capacity in iron and steel is fully engaged, consist- 
ent with available labor. and recently production has reached 
possibly the maximum, with practically all local pig iron furnaces 
in blast. The output is mostly for war purposes and buying in 
ordinary channels is becoming more and more restricted. As a rule, 
local establishments are not much affected by rulings regarding 
the lesser essentials, though window glass comes under this classi- 
fication and sanitary goods plants are working only partially on 
regular lines. An advance of window glass is announced, the dis- 


count on the first three brackets “A” quality, single strength, 
being SO per cent. from the October price list. 
ALBANY.—ZJobbing houses continue to report business holding 


up well and ahead of the corresponding period a year ago, there 
being a good demand in all lines, notably for hosiery, underwear, 
and rubbers. Prices are higher, as a rule, with a tendency to 
further increase. Transportation facilities, however, are not im- 
proved. In retail lines, sales exceed those of a year ago, although 
prices are high and advancing. Collections are fair. 


~ 





SOUTH ATLANTIC STATES 


Increasing Movement of Spring Commodities— 
Industrial Activity Maintained 


BALTIMORE.—Cooler weather, with rain, has somewhat 
interfered with retail distribution, though merchants 
rather generally have been quite busy, the demand for 
seasonable merchandise, on the whole, being good and 
the volume of trade at both wholesale and retail in practi- 
cally all lines considerably ahead of this period of last 


year. 
Manufacturing plants are operating at full capacities, with 
steel, iron and copper requirements especially large. All local 


shipbuilding yards are exerting themselves to secure the necessary 


skilled and unskilled labor to enable them to comply with the 
government’s tonnage needs. Small strikes continue to occur 
among textile operators, machinists, etc., with, however, compara- 


tively unimportant setbacks resulting therefrom. 

There has been no improvement in real estate and building, and 
business in lumber at wholesale and retail remains without im- 
portant change, the demand from the civilian trade being light, 
with stocks as a rule low. The wholesale grocery market is quiet, 
the retailer buying carefully. Collections generally are better. 
Jobbers of cigar leaf find demand much restricted through its ex- 
treme scarcity; very little is being imported, and some grades are 
not procurable. Dealers in manufactured tobacco are doing a fair 
volume of business, with prices unsettled, though with an upward 
trend. 

LYNCHBURG.—Despite the fact that delays in transportation 
still affect all lines of business to a considerable degree, conditions 
continue favorable, and the volume of trade in practically all lines 
is ahead of the corresponding period last year. Wholesale dis- 
tribution of dry goods and shoes is heavy, there being a big 
demand for both lines; in fact, that for the former is greater than 
the supply. Retail trade in wearing apparel and footwear is satis- 
factory, considering the cool, unseasonable weather. There is also 
a good demand for lumber and plows. Prices remain firm, and col- 
lections are prompt. 

WILMINGTON, N. C.—Business in nearly all mercantile lines is 
somewhat smaller than last year at this time, mainly because of 





the inability of wholesalers to obtain an adequate supply of goods. 


Food Administration regulations and lack of shipping facilities havea 
tendency to restrict the movement of groceries and provisions, but 
considerable activity is noted in dry goods, notions and clothing, 
especially for fall delivery. and prices are satisfactory, though 
extremely high. 

Local trade in drugs is slow, but country dealers are liberal buyers. 
Production of lumber is large, and demand good, except in export 
lines. Cotton mills and print works are very busy, with prices 
steadily advancing. The season for menhaden fishing is just open- 
ing and promises large returns, while sales of fertilizers have shown 
a substantial gain over those of last year and prices have been 
better. Crop prospects are favorable, and shipments of early vege- 
tables and berries are fully up to normal. 





SOUTHERN STATES 


Notable Activity in all Departments—Demands 
Frequently Exceeding Supplies 


ST. LOUIS.—Seasonable merchandise in both wholesale 
and retail lines continues to move in large volume, the high 
prices being realized by farmers for the products of the 
soil and the extra large percentage of labor employed at 
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the highest wages paid in many years having materially 


augmented the purchasing power of the masses. 

Retail business has felt the stimulating éffect of spring-like 
weather and trade in farm and garden seeds, fertilizers, farm im- 
plements, garden tools and kindred lines has been exceedingly 
active. Good rains over a wide territory have been very beneficial 
to farmers and spring plowing is being pushed vigorously, plans 
being made to plant an unusually large acreage. 

There is an insistent demand for dry goods, underwear, hosiery, 
outings and other seasonable goods, and while the aggregate volume 
exceeds all previous seasons it would be still larger if sellers 
could fill all needs of buyers. Wholesalers and manufacturers of 
drugs and heavy chemicals report trade as being very satisfactory, 
both.for domestic use and for export. 


CHATTANOOGA.—Retail trade continues active, dealers in dry 
goods, shoes and other wearing apparel reporting an increase 
over 1917. Prices are high, but demand is fully maintained. Local 
industrial conditions are good, all plants being very busy and report- 
ing favorable prospects. 


NEW ORLEANS.—tThere is little change reported by jobbers, 
the volume of business continuing very satisfactory, and in excess 
of last season. The cotton market is very sensitive, and the recent 
break in prices carried active months into new low ground. The 
heavy declines have pretty thoroughly liquidated the long interest 
and improved the technical situation. Although southern spot 
holders have been reported as weakening, actual sales at the low 
level are said to have been almost normal, and the bulk of the 
cotton now held is hedged, much of the selling at the commencement 
of the recent decline having consisted of hedging against cotton 
previously carried unhedged. 


MONTGOMERY.—Retail trade is brisk. Jobbers report a con- 
tinued increase in the volume of business, and collections are 
good. Farming operations are progessing satisfactorily, though in 
some sections they have been materially retarded by the shortage 
of labor. Weather conditions continue favorable. 


DALLAS.—Reports concerning business conditions in this city 
and vicinity display some irregularity, numerous leading lines stat- 
ing that distribution is in well-maintained volume, while others com- 
plain that sales are below the average for this period. There is a 
steady demand for dry goods, clothing, furnishings, provisions and 
other staples, although buying is conservative, owing to the high 
prices and difficulty in obtaining prompt delivery of needed supplies. 
Numerous inquiries are also reported to be received for tractors and 
other improved farm machinery, which are wanted to make up for the 
pronounced shortage of labor on the farms in this vicinity, but the 
amount of business actually consummated in these lines, is as yet 
not very much above the average. 


AUSTIN.—For about eighteen months preceding January, 1918, 
the territory adjacent to this city, which includes thirteen counties, 
suffered from an unprecedented drought and the cotton crop in this 
section last year averaged only about one-third of that of 1916. 
Corn and feed crops were practically failures, and many gardens did 
not produce enough to repay the cost of seeding. 

Not being included in the range benefiting from the activities 
connected with the Federal war preparations, this section has had 
to depend upon its own resources, and these have been rather badly 
drained. However, ample and seasonable rains during the past 
sixty days have greatly encouraged the farmers and merchants, and 
it is claimed that prospects now point to an almost normal volume of 
business in 1918. 


BEAUMONT.—East Texas and southwest Louisiana enjoyed 
excellent crops the past season, and the country, as a whole, is in 
good shape, with crop prospects, while too early to predict, ap- 
parently in fair condition. 

Wholesalers and manufacturers report business in excess of all 
previous years, with the outlook good, but there is a slight tendency 
among wholesalers to tighten in credits. Considerable building is 
going on; bank clearings and deposits are larger than ever before; 
and the deep water is just beginning to be utilized by shippers. 

WACO.—What has been almost the same as an eighteen months’ 
drought has been broken the past two weeks with plenty of rain 
following on the heels of planting and coming at a time to assure a 
heavy oat and wheat yield. A previous tendency to limit or defer 
new business is relaxing, and prospects, barring war influences, were 
never brighter. In spite of short yields last year, the carrying over 
of customers has not been as great as might have been expected; 
high prices helped out, and most merchants in the central Texas 
counties that are tributary to this center cleaned up in 1916 and 
started 1917 debt-free. 


MUSKOGEE.—tThe general situation among merchants in this 
section of Oklahoma is reported to be very satisfactory. Bank 
deposits are larger than at any previous period, and bank clearings, 
which show substantial gains over this time in all former years, 
reflect an active business in most lines. Jobbers report that orders 
are holding up well and collections are very good, while retailers 
state that sales are even better than a year ago, when they were 
above the average. 

Crop prospects are decidedly favorable, good rains at intervals 
having materially improved the condition of winter wheat and, 
barring an unexpected setback, a heavy yield is confidently an- 
ticipated. 


OKLAHOMA CITY.—Business conditions in this city continte 
extremely favorable, sales in most lines apparently showing a 
steady increase over those of former years. Some jobbers report 
that orders so far received this year are at least 25 per cent. greater 
than those for the corresponding period in 1917, with every indica- 
tion that the demand for merchandise will be maintained during the 
coming summer and fall, at least. 

Bank clearings are showing a substantial increase, as compared 
with a year ago, and building permits continue in satisfactory 
volume, a slight gain being indicated for the first three months over 
the same period last year. Two of the leading factors in this activity 
are the oil and mining industries. The agricultural outlook, which is 
also of importance in this vicinity, is quite encouraging, for while a 
dry winter had an adverse affect on wheat, recent heavy rains have 
improved its condition materially and prospects are now considered 
good for a heavy yield. 


WICHITA.—Business conditions in that part of Oklahoma tribu- 
tary to this city are said to be very fair, although the crops last 
season did not come up to anticipations in all sections and this caused 
a little dulness in some localities. Merchants are said to be well 
stocked, aS a rule, which is thought to be partly due to the fact 
that trade last fall was lighter than looked for and also to somewhat 
heavy purchases made formerly in order to forestall expected ad- 
vances in prices. The winter was favorable for a brisk movement of 
seasonable merchandise, but this is understood to have caused some 
dealers to increase their book accounts, and, consequently, some 
lines are reporting collections rather slow. 

The fine spring weather and copious rains have resulted in a 
very encouraging agricultural outlook, wheat prospects being 
especially good, while the abandoned acreage will fall considerably 
below early estimates. 

Sentiment, generally, is optimistic, and wholesalers report liberal 
buying for future delivery, particularly in those counties where oil 
field development is having a very stimulating effect on business. 





CENTRAL STATES 


Unprecedented Demand for Seasonable Mer- 
chandise—Manufacturers Extremely Busy 


CHICAGO.—April closed with a new high mark to its 
credit, business running ahead of the corresponding month 
last year and also of any preceding month in 1918. 
Troubles resulting from severe weather, fuel shortage and 
transportation blockades have nearly disappeared, produc- 
tion and distribution are near the maximum and traffic 


has steadied under the pressure of war-time conditions. 

Advances in the prices of textiles are fewer, but the shortage 
of goods is increasing and jobbers are giving warning to buyers 
of slow deliveries next fall, due to the fact that mills must fill 
enormous government orders before they can work on civilian sup- 
plies. Underwear stocks have been all but cleaned out by buying 
to meet the needs of a larger army and the storing of reserve 
supplies in France, and provision for winter garments for these 
forces «will make the obtaining of goods for civilian use very 
difficult. 

Trade conditions are more satisfactory in one respect, however, 
and that is the lessening of uncertainty, for government require- 
ments are now more clearly defined, fixed percentages of the output 
of mills are taken over and both producers and consumers know 
what supplies can be relied upon for general business. Continued 
talk of the possibility of price-fixing on finished goods tends 
toward market quietude. 

Definite announcement of the terms on which the Government will 
take over all wool has done away with the open market in that 
article, but it is understood the authorities will buy through com- 
mission channels and will encourage a continuation of the usual 
solicitation of consignments, so that the new clip probably wil 
find its way to market in almost the normal way. There were no 
considerable stocks on hand bought at prices above the fixed 
prices and the margin of 5 per cent. profit allowed on the basis 
of early April quotations is generally satisfactory. The hide 
markets have been firm, but rather quiet, because of similar govern- 
ment intervention in this field. 3 

Opening of interlake transportation this week has relieved 
the railroad situation and will materially expedite the movement 
of grain to the East, and of coal and general merchandise to the 
West. This will help toward the accumulation of much-needed fuel 
reserves in Chicago and other lake cities. 

Merchants from the country are in the city markets in larger 
numbers than usual. Collections are ahead of even the satisfactory 
basis of the corresponding time last year. 

CINCINNATI.—The demand for merchandise continues active, 
and in most lines jobbers and wholesalers report a substantial in- 
crease in sales as compared with a year ago. Retailers and de- 
partment stores had a satisfactory trade during the past week, 
notwithstanding the weather was unusually cold for this period. 

Spring trade in millinery and jewelry has been very good, al- 
though prices continue high and considerable trouble is being ex- 
perienced in replenishing supplies. Business has also been fair 
to brisk in groceries and provisions. 

Manufacturers of clothing report demand active, but operations 
hampered and sales somewhat curtailed because of inability to 
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secure merchandise, due to the calls made by the Government upon 
the larger mills. Those operating as tailors-to-the-trade say that 
conditions are normal. 

Jobbers of dry goods report a steady business, although a scarcity 
of staples continues. Unsettled weather during the week affected 
the shoe trade, but this situation is considered only temporary. 


CLEVELAND.—General trade conditions are favorable in most 
lines, although prices of most commodities are extremely high. 
The iron and steel industry is active, with a decided tendency 
towards further expansion. First cargoes of iron ore arrived this 
week from upper lake ports, and marine operations will be in full 
swing within ten days. The car situation is gradually showing 
improvement, but there is still a considerable shortage, particu- 
larly in coal cars. Building supplies and heavy hardware are 
still quiet, and not much improvement is noted in new building 
construction. 

Textiles are in strong demand and prices are firm. The cloak 
and suit trade is very active, the factories being in full operation on 
next fall and winter merchandise. Clothing factories are also busy 
on next season’s goods. Knitting mills are working full time. 


DETROIT.—Industrial activity continues centered upon the 
manufacture of war essentials and factories are adding new units 
to their equipment, for which the necessary financing seems to have 
been generally successful. 

Current business continues satisfactory, and a good buying demand 
is apparent, which, coupled with the rapid increase in industrial 
output and expansion of numerous plants, would seem to reflect 
a stable economic condition. 

Labor continues in strong demand and scarce. Dry goods and 
clothing show normal activity, with shortage in many lines. 

The building industry at present is practically confined to erect- 
ing manufacturing plants or additions, outside of a few large 
contracts placed to accommodate the needed expansion of certain 
retail enterprises. 


GRAND RAPIDS.—Industrial conditions continue quite active, 
particularly in the iron and metal lines. Furniture manufacturers 
are still quite busy, though transportation is still irregular. Gro- 
cery jobbers report a satisfactory business, and sales of shoes and 
dry goods are holding up well. Hardware is in fair demand, al- 
though building operations remain practically at a_ standstill, 
owing to the high cost of materials. Lumber is now in active 
request, largely for government work. Collections, generally, are 
fairly satisfactory. 


EVANSVILLE.—Practically all lines of business are active, with 
most of them showing an increase over 1917, although sufficient 
stock and supplies, for various reasons, are not easily obtained. 

The furniture industry report orders in the quantity usually 
received at this time of year, but they are not in a position to care 
for them promptly because of delays in secuting raw materials 
and difficulties encountered in shipping. 

Local jobbers in groceries, provisions, etc., report business 20 
per cent. in excess of a year ago and possibly 10 per cent. greater 
in actual tonnage, with collections notably prompt. 





WESTERN STATES 


Prosperous Conditions Indicated by Reports of 
Active Business in all Sections 


MINNEAPOLIS.—Jobbers report a continued strong de- 

mand for merchandise, and favorable conditions are notice- 
able in practically all lines of business, both wholesale and 
retail. Ail industries continue active, but there is a scarcity 
of skilled labor, and manufacturers have difficulty in getting 
raw material and shipping finished goods, owing to lack 
of cars. 
Wheat receipts at Minneapolis last week increased about 55,000 
‘ bushels, and farmers’ deliveries at interior elevators are holding 
up remarkably well. Wheat stocks at Minneapolis, however, are 
only 175,000 bushels against 8,630,000 bushels in 1917, and total 
receipts are very much below normal. 

ST. PAUL.—Recent rains have created a favorable condition for 
all small grains. The wholesale and manufacturing situation has 
undergone no special change and continues active in all lines. Dis- 
tribution of dry goods is materially above that of a year ago and 
sales are large in men’s furnishings, hats, caps and furs. The 
movement in footwear is good. In general groceries and foodstuffs 
trade is reported to be equal to that of last year. Collections are 
satisfactory, but not up to those of the previous week. 








DULUTH.—In staple lines business is reported from fair to good. 
and collections exceptionally prompt. Advices from the grain raising 
sections tributary to this market are encouraging, as rainfall, 
which reached a wide area during the past few days, has had a 
very beneficial effect. In the mining districts some curtailment is 
probable, owing to labor shortage, otherwise conditions are favorable 
in that section also. 

KANSAS CITY.—Cool weather and heavy rains still retard farm 
work, and the past week brought little progress in corn planting 
or other spring activities. With the wheat crop practically assured 
and other small grains in excellent condition, attention is now 


centered on the farm labor proposition, as help is very scarce 
and commands unusual wages. Tractor-drawn machinery will be 
used much more extensively than ever before in an attempt to off- 
set this difficulty. Implement jobbers are urging dealers to place 
orders early for fall requirements and summer harvest needs and 
these efforts are meeting with ready response. 

Building operations are very light and ‘supply dealers report 
city business dull. Country trade is good, however, and demand 
for lumber is encouraging, especially for government work. Dry 
goods, shoes and clothing are active, but a shortage of merchandise 
interferes with prompt delivery. Distributors of auto tires and ac- 
cessories are busy and manufacturing plants well occupied. 


ST. JOSEPH.—Additional rain has met requirements in the 
wheat and corn belts, but continued low temperature has not 
made very good growing weather. This is particularly the case with 
vegetables, which form an important item this year, and there is 
some apprehension as to whether potatoes are sprouting satisfac- 
torily. 

General retail trade has been fairly good, but would be better 
with warmer weather. Jobbers in all lines are very busy and 
most of them are considerably behind on shipments to customers, 
owing to shortage of supplies. Most all staple lines, both retail 
and wholesale, show an increase in sales over 1917, and as crop 
conditions are considered favorable, the general outlook for the 
remainder of the year appears promising. 

OMAHA.—tTransportation conditions are still curtailed and have 
hindered the marketing of farm produce, both grains and live stock. 
This has resulted in a stiffening of the rates for money, owing to 
necessary renewals and extensions of present loans, which, under 
normal conditions at this time of tthe year, are liquidated. De- 
posits have fallen off some 20 per cent., mainly because of the de- 
mands of the Government, but loans show only a small increase. 

Jobbers report a very spirited demand for merchandise, with stocks 
in the hands of retailers perhaps a little below the average. Sales 
continue to show a healthy increase and collections are reported as 
good. 


DAVENPORT.—Manufacturers are running their plants full time 
and over, but shortage of labor is a drawback as not enough com- 
petent help can be secured. Some concerns are paying transporta- 
tion as well as one week’s board to induce men to come here on trial. 
On account of the tremendous number of hands employed on the 
Island, there is a shortage of rooms and homes in the three cities, 
and men who are anxious to remain are unable to find accommo- 
dations for their families, which causes hundreds to leave on short 
notice. In some instances plant capacity is not large enough to take 
care of demands, and two concerns are figuring on building ex- 
tensions to facilitate future production. 





PACIFIC STATES 


Confidence at Most Centers Stimulated by Un- 
usually Encouraging Crop Prospects 


SAN FRANCISCO.—There has been continued expan- 
sion in business with large government orders and a general 
speeding up of war industries controlling factors, and as 
the demand for skilled labor is more acute, other lines 
requiring experienced workers seriously feel the competi- 
tion for help. , 

Demand for dry goods, silks, cotton goods and shoes is good, and 
prices quoted for fall merchandise are higher, but retailers, who 
are generally well stocked, are buying carefully, and are not dis- 
posed to make future contracts much above present rates. Fancy 
goods, high-priced clothing, jewelry, etc., are moving freely, and 
the aggregate of transactions is constantly increasing in value. 

One wholesale fur concern reports having doubled its business the 
past few months, while a large piano house notes sales for 1918 
considerably in excess of same period last year. High prices for 
paints and oils have lessened consumption, but jobbers report a 
brisk demand for government work, and retailers are buying more 
freely. 

Heavy grades of lumber, rail ties, grape stakes, stock for ship- 
building, etc., are in continued request, and there is enough general 
building and call from the interior for finished stock to prevent 
much accumulation. Building contracts in San Francisco for the 
month aggregate over $1,000,000, and a number of sales of lots have 
been made for the purpose of enlarging industrial plants. From 

PORTLAND.—Retail business has reached the normal spring 
volume, with every assurance that the pace will be Kept up during 
the season. The weather favors trade in all lines and jobbing 
operations are generally good. 

The output of the shipbuilding plants on the Williamette and 
Columbia Rivers is gradually increasing. Six wooden steamers of 
3,500 to 4,000 tons, ordered by the Government, were launched this 
week, and also one wooden steamer for the French Government. 
Operations have been speeded up by improvement in transportation 
to the Coast of engines, boilers and such parts constructed in 
the East. It is estimated that close to $100,000,000 worth of steel 
and wooden ships will be built in the Oregon district in 1918, 
including the vessels now in the water. Tonnage launched since 
the beginning of the year comprises 26 wooden and nine steel ves- 
sels, representing a value of $25,000,000. Sixty-three wooden 
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vessels and nine steel steamers are on the ways along the two rivers, 
which represent a value of $44,000,000, and at least as many more 
will be floated before the end of the year. The value of contracts 
held by builders here is in excess of $150,000,000. 

The crop outlook in the State, on the whole, is good. Vegetation 
has been retarded somewhat by cool weather, but higher tempera- 
tures recently have enabled all seeded crops to make good progress. 
Winter wheat, oats and rye are much above the average, and seed- 
ing of spring wheat and barley in the principal grain counties of 
eastern Oregon is materially larger than in 1917. In western 
Oregon the wheat acreage is about 120 per cent. of normal. 

The fruit outlook has improved decidedly and orchardists as- 
sert that the damage caused by the freeze of April 3 was less 
than feared. Potato acreage is but little smaller than last year’s, 
notwithstanding the unsatisfactory prices realized on the 1917 
crop. 

Wool shearing is beginning in the eastern counties, but there 
is little trading in the market. 





DOMINION OF CANADA 


Trade Conditions Better than Last Year at Many 
Points and Sentiment Optimistic 








MONTREAL.—The main topic in commercial circles 
this week is the notable increase in customs and excise 
duties provided for in the new budget. The imposition of 
a customs duty of 10c. a pound on tea, hitherto free, and 
an excise duty of 10c. a pound on all stocks over 1,000 
pounds, with a corresponding increase on coffee and chicory, 
is not regarded as a hardship. Sugars are untouched. 

River and lake navigation is now in full swing, and first arrivals 
from sea are momentarily expected. In wholesale trade there are 
no specially new features. Money is still coming in well, and re- 
turns of failures are remarkably light. Dry goods men report no 
diminution in the volume of sales, but buyers now in Britain cable 
that it is practically impossible to get any goods from manufacturers, 
and that they are securing such lots as they can from factors and 
wholesalers. The weather is proving favorable for farming opera- 
tions and much larger areas are being put under the plow. 


QUEBEC.—Conditions in the country districts have been fair 
for farm work, but trading has been slow, and with the moving 
days in the main centers business was not very active. The building 
industry is moderately employed, but mostly on repairs. Collec- 
tions are fair, considering the season. 


TORONTO.—Low temperatures continue to have a depressing 
effect on business generally, particularly in retail distribution, 
and many of the downtown stores complain of the comparative 
quietness of trade, which they attribute largely to the need of a 
spell of warm, bright, cheerful weather to give the much required 
stimulus for a freer movement of late spring and early summer 
goods and commodities. 

Wholesale dry goods houses state that business is quiet, though 
not unduly so at this season, although the steadily increasing 
prices are limiting demands to a more and more appreciable extent. 

Wholesale fruits and vegetables are dull, reflecting the com- 
bined effect of high prices and cool weather. 

WINNIPEG.—Wholesalers report business good, especially in 
shoes, hardware and groceries. The first week in May is generally 
a heavy one for collections and these, they state, are very fair, 
obligations being very well met. 

While trade, both wholesale and retail, is active, it is, merchants 
say, being restricted by the difficulty of obtaining goods, this ap- 
plying more particularly to retailers. 

With the opening of navigation on the Great Lakes, business 
via that route is imparting a stimulus to certain lines, including 
grain. Stocks of the latter in country elevators on the three 
Canadian Transcontinental roads, are very low, compared with 
previous years, and in the case of wheat about one-tenth. 


EDMONTON.—Sales of textiles are much larger than at this time 
last year, the increase being estimated by jobbers at 35 to 50 per 
cent. Hardware is also in increased demand, reflecting the pros- 
perity in country districts. Sales of groceries and provisions show 
a gain of approximately 20 per cent., but this is partly due to the 
sharp advance in prices. Conditions in other lines are satisfactory, 
as a rule, with wholesalers giving much closer scrutiny to the 
granting of credits and collections. 

Crop prospects have never been more favorable at this time of 
year, seeding being earlier than ever before in some districts, and 
everything pointing to bumper yields in this vicinity. 


VANCOUVER.—Bank clearings the past few weeks have shown 
a heavy increase. Fine weather is stimulating trade, and with the 
disappearance of snow interior saw mills and northern mining 
towns will resume full operations. It is expected that the present 
year will show a good increase in forest production; in fact, all 
leading industries, such ‘as mining, shipbuilding, fishing, paper 
mills, foundries, etc., will doubtless experience a period of healthy 
activity. Of late, the severe car shortage has been relieved and 
plenty of cars are now available for current requirements. There 
is a big demand for all kinds of fish, which is bringing good prices. 
Collections throughout the province are prompt, and general business 
is being conducted along careful and conservative lines. 





DEPRESSED CONDITIONS IN NAVAL STORES 


Absence of Foreign Demand and Accumulating 
Stocks the Most Adverse Factors 








Reports to DUN’s REviEW from branch offices of R. G. 
DuN & Co. in the leading centers of the naval stores in- 
dustry indicate the prevalence of generally depressed con- 
ditions. Inability to make foreign shipments and obstacles 
in the way of domestic deliveries, have resulted in accumu- 
lations at all points, and though there is a fair demand 
for rosins, it is offset by the lack of interest in turpentine 
and other products. As a consequence, prices have declined 
to an unprofitable point and predictions are freely made 
that production this season will be sharply reduced. This, 
it is hoped, will have a strengthening effect on the market, 
although no material recovery is generally anticipated with- 
out a marked improvement in transportation conditions. 


WILMINGTON.—There has been little activity in the naval stores 
market at this point during the past few weeks, and prevailing ’ 
quotations are practically nominal. There were no receipts on the 
20th inst. and on the same day in 1917 they were only 198 barrels 
of tar, no spirits of turpentine, rosins or crude turpentine coming in. 
In fact, although this city was at one time regarded as the leading 
naval stores port in the world, comparatively little has been done 
in this line for several years. At the moment, sentiment is de- 
pressed by conditions arising from the war, and no material improve- 
ment, either in demand or prices, is looked for within the immediate 
future. 


JACKSONVILLE.—The price of turpentine has declined to a 
very low point, and is now below the cost of production. Demand 
has been far from good and, in spite of the sharp falling off in 
production during the past year or two, there has been a considerable 
accumulation of stocks at this port. Inability to make foreign 
shipments, which normally represent 50 per cent. of the amount 
produced, coupled with the difficulties being experienced in domestic 
transportation, has rendered the situation critical. Rosins are in 
brisk demand at good prices, when deliveries can be made, and this 
helps to relieve the trying conditions now prevailing, <nd is re- 
garded as a somewhat hopeful feature. The concensus of opinion, 
however, expressed by all interests is that the production of both 
turpentine and rosins will steadily diminish until the close of 
the war. 


PENSACOLA.—Naval stores factors in this section report that 
stocks of turpentine are very large, but that demand is moderate, 
while, on the other hand, the available supplies of rosins are rather 
light and these are in fair request. The combination of these facts 
has a tendency to mitigate the adverse conditions which have been 
brought about by the absence of adequate transportation facilities, 
both the domestic and foreign movement suffering from this cause. 
Taking everything into consideration, prices are regarded as reason- 
ably satisfactory, although they are now at an unusually low level, 
but it is believed that there will be a sharp decrease in production 
this season, and this, it is expected, will have a strengthening effect 
on the market. 


MOBILE.—Unusual depression at present prevails in the naval 
stores industry, this unfavorable situation being due principally to 
the lack of shipping facilities. Sailing vessels are not allowed to 
enter the war zones and steam transport is scarce in Gulf waters. 
This condition has resulted in an accumulation of all kinds of 
products and caused a decline in prices to a point below the cost of 
production. There is a great scarcity of labor and just now receipts 
amount to little or nothing, but should they show any material 
increase without a corresponding improvement in shipping facilities, 
it is believed that, while current quotations are extremely low, a 
further decline in values will be witnessed. 





Government Payments to the Railroads 





According to The Journal of Commerce, the railroads under the 
four months of Government operation just closed received from 
the Government $90,614,000 as loans or advance payments on 
Government compensation. The sum of $13,000,000 has been 
advanced to the New York Central System to provide funds to meet 
its first quarter’s rentals, fixed charges, dividends and note pay- 
ments due May 1. The railroads to which the Director General 
has furnished funds, either in the way of loans or as advances on 
account of rentals, to April 30, 1918, are as follows: 


6M. ¥.. Meow Hinvem & Tarte. oc ccccccscdevdsepesnan $43,964,000 
New York Central system (including Michigan Central, 

Big Four and Pittsburg & L. E.)......-. cece eeueee 
Pennsylvania ...cccccccccccccccccccccscsescces FP 
Wiatttmnane OCOD onc cc iceececwneceteensstestuaneas 
Chicago, Rock Island & Pacific...........e-eeeeeees 
Wabash Railway CO... .cccccccccccdcccccsscecsopuee 
Minneapolis & St. Lowis.......cccccecccccecveceveces 
Chicago, Indianapolis & Louisville...........e++44. 
Buffalo, Rochester & Pittsburg..........cceeeceececes 
Detroit, Toledo & Iromton..........e eee eee eee enees 


MOORE . cccvcdvdccccccsessvcceseddéheawes aces sete $90,614,000 
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NO EASING OF MONEY RATES 


Market Holds Firm on all Classes of Borrowing 
—Liberty Loan Results 








Easing of money rates has neither been expected nor 
witnessed during the final week of the campaign for the 
third Liberty Loan. The local market, in fact, displayed 
hardening tendencies, and not only was the 6 per cent. 
quotation for day-to-day accommodation repeated, but 
nothing under 3% per cent. was named on any occasion. 
Similarly, time funds were closely held at the 6 per cent. 
level, transactions below that figure no longer being re- 
ported, and it seems unnecessary to say that all indications 
point to continued firmness in every class of borrowing. 
That the situation may tighten further is conceivable, in 
view of the pending payments on the Liberty Loan and 
those falling due in June in connection with Federal taxes, 
but there is confidence that the extensive requirements will 
be met without forcing money rates above the year’s 6 per 
cent. maximum. Announcement was made early in the 
week that the $500,000,000 of Treasury certificates of in- 
debtedness, dated April 22, had been oversubscribed by 
$17,000,000, and a considerable oversubscription of the 
third Liberty Loan seems certain as this issue goes on the 
press. While exact results will not be known for some 
time, the offering has brought in many more individual 
subscriptions than on the two previous issues, and when 
all the returns are counted it may be found that the 
$5,000,000,000-mark has been closely approached or at- 
tained. 

The week’s range of 3% to 6 per cent. in call money on 
the Stock Exchange compares with 2% to 6 per cent. last 
week and 2% to 4% per cent. last year, when the market 
was stiffening on the beginning of Federal financing on a 
then previously unknown scale. 





Money Conditions Elsewhere 





30STON.—The money market shows no change in rates. Quota- 
tions are 5 to 6 per cent. on call, 5% to 6 per cent. on time, and 
6 per cent. for commercial paper. 

PHILADELPHIA.—The money market continues quiet, as regards 
general conditions, all efforts being directed toward the placing of 
the third Liberty Loan. There is some business reported in com- 
mercial paper and money rates are quoted at 6 per cent. for call 
loans, 534 to 6 per cent. for time money and 6 per cent. for choice 
commercial paper. 

ALBANY.—Banks report money tighter than for some time past, 
rates being firm at 6 per cent., with the usual demand for business 
purposes. 

_.  LyncHsBurG.—There is an active demand for money, and while 
the banks are well loaned up they are in position to take care of 
legitimate business needs. 

CINCINNATI.—Rates are unchanged, being still 6 per cent. for all 
classes of loans. The volume of banking business continues large. 
Money is in good demand, with the supply adequate for all essential 
demands. Trading on the local Stock Exchange has been confined 
to small lots. 

Detroir.—The money market has felt no disturbance from the 
successful completion of the third Liberty Loan and rates remain 
firm. Collections in commercial lines continue satisfactory. 

CH1IcAGO.—An increase of about $24,000,000 in rediscounts at 
the Federal Reserve bank last week has been followed by another 
increase this week, though not quite so great. The total is still 
considerably less than the high figure reached during the second 
Liberty Loan campaign last October. Money rates hold at 6 per 
cent. for all classes of loans and bankers do not expect any change 
in the immediate future. An advance in the discount rate of the 
Federal bank would cause an increase by the banks, but 
there is believed to be little likelihood of that. next fall 
at any rate. Funds are ample for legitimate present 
as to keep speculation well in check. 


Reserve 
before 


needs and 


rates are such 


MINNEAPOLIS.—Banking business continues fairly active, with 


rates 6 per cent. for all classes of loans, and discount rates for 
choice commercial paper 51%, to 5% per cent. The city’s third 
Liberty Loan subscription was well over $20,000,000: more than 


$3.000.000 above the 


satisfactory. 


quota assigned. Commercial collections are 


San Francisco.—There has been some curtailment in demand 
from country banks for commercial paper, indicating a concentra- 
tion on Liberty Loan bonds; otherwise, the volume of business 


is normal and up to expectations. 
at G per cent. 


Demand for money is still strong 


Improvement in Banking Position 





The weekly statement of the Clearing House Association, issued 
last Saturday, disclosed an increase in surplus of $30,033,370. This 
raises the excess reserve to $71,705,990. There was an expansion 
in loans of $28,927,000, but net demand deposits decreased $20,- 
764,000. On the other hand, net time deposits increased $3,035,000. 

The following table shows the changes for the week covering the 
actual conditions of the Clearing House members: 








April 27, 1918. Change. 

LOGme, GisCOUMER, O06. ov ic ccccvcecs $4,515,657,000 +$28,927,000 
Net demand deposits*............. 3,732,739,000 — 20,764,000 
Se, ee I. ¢ cccwievsn a6 6 A.~ 0 ee 0 182,189,000 + 3,035,000 
EI ST ee ears 36,074,000 + 133,000 
Cash in vaults of member banks7... 106,252,000 + 1,511,000 
Res. of member banks in Res. banks 541,926,000 + 26,539,000 
Res. in State banks and Trust Cos.7 7,818,000 + 522,000 
Res. in State banks, Trust Cos. dep. S.O9T,000 + 380,000 

Aggremate TEBEFVE . 2... ccc ccccce $568,341,000 +8$27,441,000 
DOO DOENE 60s sc odecansevivnse 496,635,010 — 2,592,370 

EE 5 /e 66 dv ae oe REE CENA S OO $71,705,990 +330,033,370 





* United States deposits deducted, 
cluded, $76,844,000. 


$3858,469,000. Ff Specie in- 





Italian Exchange at Lowest Level 





movements in foreign exchange were wit- 
further fall of Italian lire stood out 
most prominently. While depression in this quarter is nothing 
new. having been in evidence on many occasions during the war 
period, the quotation of 9.03 for checks on Rome, reached on 
Thursday, represents the lowest point ever recorded by this class of 
remittance and compares with the previous bottom level of about 
8.99, touched last Noyember. The week’s continued decline indi- 
cates that the efforts of the Italian Government to stabilize rates 
have not proved effective. But exchange on most other countries 
either held steady or advanced, and the rise of Swiss bills to the 
highest position yet attained, 4.26 for checks. was a conspicuous 
feature. 

Daily closing 
market follow : 


Sharply contrasting 
nessed this week, and the 


quotations of foreign exchange in the New York 


Sat. Mon Tues. Wed Thurs. Fri. 
Sterling, 60 days 4.72% 4.72% 4.72% 4.72% 4.72% 4.72% 
Sterling, sight... 4.75% 4.75% 4.75%, 4,75, 4.75% 4,751, 
Sterling, cables... 4.7614. 4.76% 4.76% 4.76% 4.76% 4.7615 
Paris, sight..... 5.72 Deta 5.72 D.t2 5.71% 715 
Lire, sight...... 8.97% 9,00 9,011 9.03 9.00% st99 
Guilders, sight. ° 471, 47. 7% 47% 484 4s 
Pesetas, sight... 27% 27 275 28 27 % 27% 
Swiss, sight.... 4.27 4.26 4.26 4.26 4.26 4.24 





Some Recession in Silver Prices 





Halting of the rise of silver prices was witnessed this week, 
moderate recessions appearing both here and in London. But after 
such a sharp rise as has lately occurred, the reaction was far from 
surprising. The recent enactment into law of the bill providing for 
the melting down of the silver dollar reserve in the Treasury has 
been followed by reports of large purchasing of the white metal by 
the Government at the $1 price specified by the measure which was 
signed by the President last week. Prevailing quotations in the 
London and New York markets, while 5%d. and 9c. under the top 
levels of last September, are 11d. and 24%@c., respectively, higher 
than a year ago. 

Daily closing quotations of silver in the London and New York 
markets during the week follow: 


Sat. Mon, Tues, Wed. Thurs, Fri. 
London Prices, pence... 49% 491, 49, 49% 49% 4814 
New York Prices, cents 99% 99 56 99 5£ 995% 99% 9914 





Highest and lowest prices of silver during the last three years 
follow, London quotations being pence and New York figures cents, 


per ounce: pan 917——, ——1916——-, -—1915—, 

High. Low. High. Low. High. Low. 
EE 5D 35 37% 26h 27% 224 
aa 108% 71% 77% 55% 56% 48% 





Decrease in World’s Gold Output 


The London Statist estimates a total gold production for 1917 
of about £88,000,000, or roughly £6,500,000 less than in 1916, and 
a decline of as much as £8,400,000, or nearly 9 per cent., compared 
with 1915. “It will be noted,” says the NStatiet, “that of the decline 
in the output shown for 1917 the United States was responsible for 
£1,668,400, the Transvaal for £1,161,000, Canada for £778,000, 
Australia for £900,000 and Russia for an estimated reduction of 
£1,500,000. War conditions resulting in scarcity of skilled labor, 
dearness of and difficulty in obtaining necessary machinery parts 
and materials are undoubtedly responsible for a large part of the 
decline in production. So long as the war lasts it seems probable 
that conditions detrimentally affecting mining operations will be- 
come more and more adverse.” 











The Central Sugar Corporation has declared the regular quarterly 
dividend of $1.75 on the preferred stock, payable May 1 to stock 
of record April 15. 
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BANK CLEARINGS UNDER LAST YEAR’S 


Gains at Numerous Outside Centers Offset by 
the Reduction at New York City 








Total bank clearings this week at the principal cities 
in the United States amount to $5,261,239,396, a decrease 
of 11.6 per cent. as compared with the same week last year. 
New York City reports a loss of 19.5 per cent., and this 
largely accounts for the falling off from a year ago, 
inasmuch as most of the cities outside the metropolis show 
more or less gain and the aggregate at all points is 5.3 
per cent. larger than for this week in 1917. Compared 
with two years ago, however, the comparison in every re- 
spect is extremely favorable, there being an increase at 
New York of 3.9 per cent. and at the remaining cities of 
35.0 per cent., while the grand total is 13.7 per cent. in 
excess of the corresponding period in 1916. At some points 
there is gratifying improvement over both years, notably 
Boston, with gains of 7.4 and 11.4 per cent.; Baltimore, 
41.8 and 36.0; Cincinnati, 49.9 and 70.7; St. Louis, 6.5 and 
37.0; Kansas City, 27.6 and 97.5; Louisville, 22.9 and 22.4; 
and New Orleans, 33.3 and 117.5 per cent. 

Figures for the week and average daily bank exchanges 
for the year to date are given below for three years: 


Week Week Per Week Per 

May 2 2, 1918 May 3, 1917 Cent. May 4, 1916 Cent, 
eecees $277,776,573 $258,655,8S78 + 7.4 $249,408, 669 + 11,4 
Philadelphia . 363,222,588 364,081,765 — 0,2 2¢ 2.747, 27+ 38.1 
Baltimore ... 63,992,714 45,258,084 + 41,8 47,042,679 + 36,0 
Pittsburgh .. 114,429,077 85,888,755 + 33.4 70,818,358 + 61.6 
Cincinnati ... 56,891,487 37,968,589 + 49.9 33,340,050 + 70.7 
Cleveland ... 72,702,030 65,569,871 +10.9 38,153,267 + 90.7 
Chicago ..... 513,815,367 568,579,286 — 9.6 442,: 963,567 + 16,1 
Minneapolis . 28,438,393 38,246,001 —25,6 26,225,222 8.9 
St. Louis.... 136,701,741 127,390,884 + mins. 99,798,719 + 37.0 
Kansas City.. 175,193,783 137,329, 837 + 27.6 89,728,498 + 97.5 
Louisville ... 22,216,951 18,078,992 + 22.9 18,148,661 + 22.4 
New Orleans. 55,521,367 34.137.233 +33.3 25,529,770 +117.5 
San Francisco 96,509,744 96,122,951 + 0.4 61,919,475 + 56.0 





WAR WORK DOMINATES STEEL INDUSTRY 
Producers Pledged to Subordinate all Other 


Business to Government Requirements 








That steel plants have been centering their energies in 
war activities has for some time been apparent, and late 
last week leading manufacturers pledged themselves to 
subordinate all other business to government requirements. 
This action foreshadows ultimate stoppages of work in non- 
essential lines, and the view that a 60-day concentration on 
government orders would enable producers to give more 
attention to commercial demands is not being encouraged 
by Washington authorities, who intimate that summer 
operations must provide against the possibilities of cur- 
tailment next winter through car and fuel shortages. In 
this connection, it is stated by The Iron Age that “the plan 
is to hold the steel men strictly to their pledge and a close 
check will be kept on all deliveries for individual account.” 
But the leading trade organ also points out that “allowance 
must be made for the wants of consumers who make stock 
products which are constantly drawn upon by manufac- 
turers directly or indirectly working for the Government.” 
The question of plate output is said to be the special object 
of governmental concern, there being, besides the needs of 
this country, 500,000 tons due Great Britain and Japan 
alone, and to swell the production, pig iron and steel from 
plants in other lines will be shipped to plate manufacturing 
establishments. From the standpoint of new business, the 
car contracts given out at Washington are a conspicuous 
feature, 85,000 to 90,000 of the 100,000 in the original pro- 
gram having been allotted. 


Iron and Steel Prices 





Total..... $1,977,421,81531,877,308,126 4- 5 ree ttt orn + 35.0 
New Yorksese 3,283,817,581 4,077,451,494 —19.5 3,161,266.644 4+ 3.9 





Total all.. $5,26 39,396 $5,954,759, 620 —11.6 $4,625,691,206 + 13.7 
Average daily: . 
BOE cciccees $873,208,000 $904,421,000 — 3.4 $683,182,000 + 27.8 
March........ 855,161,000 803,518,000 + 4.4 679,028,000 + 31.3 
February..... 868,834,000 867,567,000 + 0,1 704,387,000 + 21.9 
January...... 879,350,000 810,621,000 — 1.9 690,362,555 + 27.0 





United States April Coinage 





Total coinage of the various government mints during the month 
of April amounted to 79,238,060 pieces, or $3,366,815, according 
to estimates of the Director of the Mint announced on Thursday. 

Of this amount, 10,313,560 of the pieces, valued at $2,553,390 
were silver, and the remaining 68,924,500 pieces, valued at $813,425, 
of nickel and bronze. 

In addition, 11,684,000 pieces of silver were coined by the mints 
for the Philippine Government. 





A. B. Leach & Co., Inc., are offering $64,000 School District of 
Landis Township (Cumberland County, N. J.) 5s, maturing from 
January 1, 1919 to January 1, 1936. 


The annual report of the United Alloys Steel Corp. for the fiscal 
year ended December 31, 1917, shows profits of $6,610,208 com- 
pared with $3,566,780 for 1916. 

Sales of the May Department Stores Co. and subsidiary com- 
panies for the year ended January 31, 1918, totaled $35,631,659, 
an increase of $5,284,178. The surplus, after common dividends, 
amounted to $1,758,773, against $2,107,320. 





Commercial Failures this Week 





Commercial failures this week in the United States number 197, 
against 206 last week, 195 the preceding week and 297 the corre- 
sponding week last year. Failures in Canada this week number 
15, against 19 the previous week and 25 the corresponding week 
last year. sclow are given failures reported this week, the two 
preceding weeks, and for the corresponding week last year, with 
the total for each section and the number where the liabilities are 
$5,000 or more: 





May 2, 1918 | Apr. 25, 1918/ Apr. 18, 1918|| May 3, 1917 















































Over Over 
Section Total Over Total || Over 
$5,000 $5,000 Total | $5,000 || $5,000 |” Total 
ee if —ancefieemnemee ) es 

ae 31 77 29 87 27 79 | 35 102 
bt oneee 8 43 12 39 11 41 |, 14 81 
West cereee:l 21 53 14 57 13 50 29 72 
Pacific reece] 9 24 | 10 23 11 25 | 12 42 
W.G...ccoccell G1 197 | OS! B00 62 | 195 90 | 297 
Canada ..... 4 15 | 7 19 6 11 | 11 25 
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-a/ eS] Sal] Se ola l| wa! wc] Bc! Foleo 
oo os es ~ -) Ss os So “Oo -_—O ss 2c 
Za a P=) ow ~ ~ ow Sr Se x= a 
Date. a: fF be - » 
ed] o8| eal 9a| 22/22 |Sa| Sa] Sa] salad 
Oa| 23| 25| €2|s2|/ 55 | £5 | $2) $2) a2) ez 
Ri i m>| Re) On| Mal Re | BA | ah] BA ae | od 
1915. $ $ $ 3 $ 3 $ $ 5 t $ 
Jan. 6.. 14.25 12.50 14.70 13.45 19.00 21.40 25.00 1.10 1.50 1.10 1.10 
July 7.. 14.25 12.65 14.70 13.45 20.50 24.55 25.50 1.25 1.60 1.25 1.25 
1916. 
Jan. 5.. 19.75 18.00 21.95 18.45 32.00 40.00 40.00 2.00 2.10 2.25 1.90 
Feb. 2.. 20.00 17.75 21.45 18.45 33.00 42.00 45.00 2.25 2.20 2.50 2.00 
Mar. 1.. 20.00 18.00 21.45 18.45 37.00 42.00 50.00 2.50 2.40 2.75 2.26 
April 5.. 20.50 18.25 21.95 18.70 45.00 50.00 60.00 2.75 2.40 3.50 2.50 
May 3.. 20.50 18.00 21.95 18.70 45.00 50.00 60.00 3.00 2.50 3.75 2.60 
June 7.. 20.25 18.00 21.95 18.70 45.00 50.00 55.00 2.75 2.50 3.75 2.60 
July 5.. 19.75 18.00 21.95 18.70 42.00 50.00 50.00 2.75 2.50 3.25 2.50 
Aug 2.. 19.75 18.00 21.95 18.70 43.00 45.00 55.00 2.50 2.50 3.50 2.56 
Sept 6.. 19.50 18.90 21.95 18.70 45.00 48.00 55.00 2.60 2.60 4.00 2.66 
Oct. 4.. 19.75 19.50 23.45 19.95 45.00 48.00 55.00 2.75 2.60 4.00 2.75 
Nov 1.. 22.50 22.00 26.95 22.95 50.00 50.00 60.00 2.75 2.70 4.00 2.75 
Dec. 6.. 28.50 30.00 34.45 29.95 55.00 60.00 65.00 3.00 3.00 4.25 3.25 
1917. 
Jan. 3.. 29.50 30.00 35.95 29.95 60.00 60.00 70.00 3.00 3.00 4.25 3.25 
Feb. 7.. 31.00 30.00 35.95 29.95 65.00 60.00 75.00 3.25 3.00 4.75 3.25 
Mar. 7.. 34.75 30.00 36.95 31.95 65.00 65.00 80.00 3.25 3.20 5.00 3.25 
April 4.. 40.00 35.00 39.95 35.95 70.00 70.00 85.00 3.75 3.20 5.75 3.75 
May 2.. 42.50 40.00 43.95 39.95 80.00 75.00 85.00 4.00 3.50 6.50 4.00 
June 6.. 45.50 45.00 50.95 43.95 95.00 95.00 90.00 4.25 3.50 7.00 4.00 
July 3.. 52.00 52.00 57.95 47.95 100.00 110.00 95.00 4.50 4.00 9.00 4.56 
Aug. 1.. 53.00 52.00 55.95 46.95 100.00 110.00 95.00 4.50 4.00 9.00 4.50 
Sept. 5.. 53.00 48.00 51.95 46.95 75.00 90.00 90. 00 4.00 4.00 8.00 4.06 
Oct. Boca Dee Ge Bue “ese . Ve Foes °. Fas Vase Fae 
Nov 7.. 34.25 33.00 37.25 32.75 47.50 af te sree 2.90 *.. 3.00 3.26 
Dec 5.. $4.25 33.00 37.25 32.75 47.50 47.50 57.00 2.90 3.50 3.00 3.35 
1918. 
Jan. 2.. 34.25 33.00 37.25 32.75 47.50 50.50 57.00 2.90 3.50 3.00 3.26 
April 3.. 34.25 32.00 36.15 32.75 47.50 50.50 57.00 2.90 3.50 3.00 3.25 
* Not given. 


NOTE.—The April 3, 1918, quotations represent prices fixed by 
governmental regulation, and will continue in force until July 1, 
1918 





Pittsburgh Outputs Steadily Increasing 





PITTSBURGH.—The maximum of production is still being urged 
in meeting the special demands, with output steadily gaining and 
now approaching the possible limits of capacity. There is still 
room for improvement in transportation, and fuel shipments do 
not allow for any reserve beyond the increased consumption. Re- 
strictions are narrowing down the distribution of crude and semi- 
finished steel products and specifications are being carefully scruti- 
nized, the diversion of practically 100 per cent. of iron and steel 
to national needs being regarded as a probability. New projects 
locally are in the direction of supplying ferrosilicon, the demand 
for all basic materials following closely on supply. Pig iron, billets 
and sheet bars are required at a heavy rate against contracts, 
and the supply of sheet bars in particular is hardly keeping up 
with the rate of finished capacity. An abnormal need is in evidence 
for open-hearth steel. 
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Dealing in pig iron is limited by reason of the immediate scarcity, 
and forward buying is viewed from the standpoint of governmental 
contingencies, the matter of future prices also being considered. 
Most lines are dominated by this factor and additional requirements 
are constantly being made known, specifications for bolts covering a 
large quantity, with deliveries spread over the next six or nine 
months. These orders have been generally distributed, a number of 
local plants participating. Boiler tube plants and pipe mills have 
orders on hand for months ahead, and fabricating shops are fairly 
well supplied with work more or less special in character, as ordinary 
building construction is at a low ebb. Government requirements, as 
noted previously, are very heavy for steel plates, rivets, wire 
products, cold rolled strip steel and shafting. The curtailment 
in the manufacture of pleasure automobiles necessarily affects con- 
sumption in this direction. Steel foundries have considerable 
special work on hand and various miscellaneous shops are turning 
out war materials in some form or another. An understanding re- 
garding scrap metal commissions should allow freer activity in this 
department. 





Other Iron and Steel Markets 


PHILADELPHIA.—Government requirements continue to absorb 
the greater part of the steel produced and but little business, com- 
paratively speaking, is noted outside of work in connection with 
Federal orders. The demand for steel for government use and 
for export is steadily increasing and practically all of the mills 
are operating-.or these purposes. The shipyards are busy and manu- 
facturers in all lines are operating to full capacity. Large contracts 
are reported in hand for locomotives. Government control over the 
iron and steel industry is about complete and but little new civilian 
business is reported. 





CINCINNATI.—Jobbers of iron and steel report no particular 
change in conditions. The demand for pig iron, excepting from those 


having contracts, is only fair, it being the opinion that con- 
sumers, especially foundries, are pretty well stocked and have 
sufficient material to take care of their present requirements. Fur- 


naces are sold up and have all they can do to take care of con- 
tracts. Shipping facilities have improved somewhat during the 
past week, and prospects are looked upon as being somewhat more 
favorable. 

Cuicaco.—Steel operations continue on an ascending scale and 
have almost reached the limit of expansion and acceieration. 
Earnings of the principal companies for March show almost com- 
plete recovery from the winter’s setbacks, and those for the current 
quarter in all likelihood will establish new high marks. Placing 
of large government car orders has cut still further into the 
narrow margin of output available for general business, but manu- 
facturers continue to allot limited supplies to implement and 
other industries so as not to retard production in any essential 
line. What little building there is under way is principally of 
concrete, and the metals required for this are easily obtained. 
Car supply is still the chief obstacle to adequate fuel movement, 
and the fact that the first orders for cars placed were for coal 
conveyors contains a reassuring promise for next winter. 





Steel Corporation’s Quarterly Report 





The United States Steel Corporation’s report covering operations 
for the quarter ended March 31, 1918, with comparative figures for 
1917 and 1916, is given below: 











1918 1917 1916 
ig a ee et $56,961,424 $113,121,018 $60,713,624 
Depreciation and sinking 

DT saas ot bb Piece ssh 8,511,607 9,790,824 7,859,253 

rere $48,449,817 $103,330,194 $52,854,371 
Interest and premiums, U. 

S. Steel bonds......... 5,509,540 5,585,438 7,341,499 

ee $$42,940,277 $97,744,756 $45,512,872 
Preferred dividends ...... 6,304,919 6,304,919 6,304,919 
Common dividends ...... 21,602,856 21,602,856 6,353,781 

ae rer $15,032,502 $69,836,981 $32,854,172 





*Total earnings, after deducting all expenses incident to operations, 
comprising those for ordinary repairs and maintenance of plants, 
allowances for estimated proportion of extraordinary cost of facilities 
installed by reason of war requirements and conditions, also taxes 
(including $31,585,198 for account of war income and excess profits 
taxes), and interest on bonds of subsidiary companies. +Depreciation 
and extraordinary replacement funds and sinking funds on bonds 
of subsidiary companies ; and sinking funds on U. S. Steel Corpora- 
tion bonds. {After preferred dividends, surplus earnings were equal 
to $7.21 a share on $508,302,500 common stock, as against $17.98 
earned on the common stock in the same quarter of 1917. 


The monthly net earnings compare as follows: 








1918. 1917. 1916. 1915. 
January ... $13,176,237 $36,074,425 $18,794,902 $1,687,150 
February 17,313,883 53,416,17 19,196,396 3,638,578 
March .. 26,471,304 43.630,422 22,422,316 7,132,081 
Ist quarter *356,961,424 *$113,121,018 $60,713,624 $12,457,809 





* Less allowance for excess profits taxes. 





Stockholders of the Tuxpam Star Oil Corporation, at a meeting 
last week, voted to increase the capital stock to $20,000,000. 


HIDE AND SKIN PRICES FIXED 


Trading Slow in All Varieties, but Early Re- 
newal of Activity Anticipated 





Official price-fixing lists of all varieties of domestic and 
foreign hides and skins, announced on Wednesday, make 
a nominal market for all varieties at former trading rates, 
and there is little or nothing of fresh interest to note since 
the last review. The trade has been marking time for a 
week past in anticipation of price regulation, with business 
slow in all descriptions. In domestic packer hides, sellers 
believe that with the matter of price-fixing settled trading 
will shortly resume. One packer this week sold 8,000 
native steers at 27c. for February-March, 28%%c. for middle 
of April, and 29c. for late April salting; also 3,000 Febru- 
ary-March Colorados at 26c., and 4,000 St. Paul February- 
March light native cows at 20c., and this comprises all of 
the trading reported. Country hides are at a standstill. 
Holders have been decidedly firm in their views right along 
of late, but buyers have held out awaiting developments. 

Calfskins have been placed in a strictly nominal position, 
as fixed prices on Western skins are materially below the 
level of recent sales rates, while on New York city skins 
the fixed values are on the basis of recent full selling prices. 
In general, foreign hides are set at a maximum based on 
previous top figures secured. 

The announcement of the price-fixing of hides and skins follows, 
in part: 

“As the war needs of the Government for leather products of 
various kinds are so large as to necessitate some measure of control 
over the hide and leather industry, a meeting was called of those 
interested in the hide business for the purpose of discussing ways 
and means of stabilizing the prices of hides and skins. At this 
meeting there were representatives of the Cattle Men’s Association, 
the Hide & Skin Importers Association, the packers, the country 
hide dealers, the hide brokers and the Food Administration. 

“After several meetings and lengthy discussions, the price-fixing 
committee, with exhaustive information not only as to the present 
position of the industry, but as to the near future developments, 
finally concluded that the prices named on the kill for May, June 
and July, while a little higher than their differential value of 
present stock and the present market prices, were reasonable, so 
that the Government has adopted the schedule of maximum prices 
as they relate to present stocks of domestic hides and skins, and 
to the kill for May, June and July. As the Government, through 
an import license system, exercises full control over all imported 
hides and skins, the price-fixing committee has fixed maximum 
prices until July 31, on hides and skins similar to those produced in 
this country at the same price fixed for our domestic producers. 

“A meeting will be held two weeks before the expiration of the 
present agreement, which expires July 31, 1918, for the purpose 
of considering the situation, and with a view of fixing the maximum 
prices for a further period. ‘The price-fixing committee will call 
a meeting of the tanners at once with a view of establishing fair 
and equitable prices on leather, and will endeavor to see that 
leather products will reach the consumer at fair and equitable 
prices. The supervision and carrying into effect of the decision 
of the price-fixing committee will be executed by the Hide and 
Leather Section of the War Industries Board.” 





Sharp Rise in Leather Prices 


The general leather market continues active and further advances 
are being secured, with tanners decidedly stiff in their views for all 
lines and turning down most bids at last selling rates. Some buyers 
expect that government price-fixing will keep values somewhere 
within reasonable limits, but the majority are anxious to cover 
needs as far as possible. Tanners, however, are disinclined to 
sell ahead. The general disposition of tanners is to conserve their 
supplies for government requirements, and it is difficult for buyers of 
leather for civilian purposes to secure what they want. 

It is expected that big government orders to be placed for shoes 
will result in a heavy movement of leather when options held by 
manufacturers having these contracts in hand are exercised. It is 
reported that lighter substance bends will be taken in these shoes, 
but the chief anxiety of tanners is as to how they are going to dis- 
pose of their offal. It is hoped, however, that considerable quanti- 
ties of offal will be taken by the British Buying Commission, al- 
though as yet British buyers have failed to show much, if any, 
interest in trimmings. It is understood that the extra supply of 
offal, caused by the fact that only bends are to be used in the new 
army shoes, will be adjusted, and that there are a good many more 
outlets for offal in other government work than was formerly the 
case. One recent instance of this has been demonstrated in some 
late contracts let for feed bags, in which bellies for the bottoms 
are allowed to be used. 

In sole leather, prices on hemlock tannages have rapidly ad- 
vanced and, following a 2c. rise on dry hide sides to 46c. for firsts, 
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44c. for seconds, and 42c. for thirds, an additional 1c. increase has 
been named, making a total advance of 3c. per pound. Last sales of 
middleweight dry hide thirds were at 40c., with 43c. now firmly 
demanded for these. Very strong prices are being realized on all 
kinds of oak bends and backs, and prices are materially stronger 
than a month or so ago. A Philadelphia tannage of Texas bends, 
sold at an advance of 5c. to 6c. for lightweights, consisted of about 
4,000 A selection of 6 to 10 pounds, and was reported to be for 
export to France at 91c. Union backs are very firm, and good 


tannages of steer hide in middle substance are bringing T0Oc., 
tannery run. 
The situation in upper leather, as in sole, etc., is decidedly 


strong, with prices rapidly stiffening up. Some large tanners have 
advanced rates on all selections and varieties from 1 to 3c. per foot, 
and this increase, in a general way, averages about 5 per cent. 
All lines are held higher in price. 





Considerable Activity in Footwear 





The footwear market rules quite active, with a steady influx 
of orders for fall and winter lines. Owing to the shortage of 
skilled labor, it is necessary in many instances for manufacturers 
to accept contracts conditionally, so far as delivery is concerned, 
but, notwithstanding the many difficulties producers have to con- 
tend with at this time, it is said that most plants are working 
two-thirds full capacity. Retailers report business as fairly good, 
but better weather Conditions would increase sales. In women’s 
lines, oxfords predominate, although pumps are gaining steadily 
and will be worn more extensively with the appearance of warmer 
weather. Bronze oxfords and pumps, turn made, with light fore- 
parts and Louis heels have been selling freely of late. An active 
season is anticipated for white goods and many orders are being 
placed for white kid, buck and fabric oxfords. Business in men’s 
lines, while improved slightly, is still quiet, and more favorable 
weather conditions are needed to stimulate sales of low cuts. 


REDUCTION IN HIDE IMPORTS 


Transfer of Vessels to Government Service 
Chiefly Responsible for Restricted Arrivals 











Importations of all varieties of hides and skins continue 
to show material reductions, as demonstrated in official 
statistics up to the end of February, while indications are 
that during March and April receipts will be even less 
than in the first two months of the year and that extremely 
limited arrivals from abroad will be registered during May 
and June. The transfer of so many vessels into govern- 
ment service that were formerly engaged in bringing hides 
and other products here from Latin America, ete., is 
chiefly responsible for the reduced imports, and it is not 
expected that there will be any change in the situation 
until such time as the construction of new ship tonnage 
reaches a point where more normal service for commercial 
purposes can be renewed. Owing to the greatly reduced 
imports, the Tanners’ Council recently announced that on 
account of the constantly diminishing cargo space for hides 
and skins that organization would increase the service 
charge on importations to % per cent. after May 1, in- 
stead of the former rate of 4 per cent. of the amount of 
the invoice. The severe shrinkage in imports is also one 
of the chief reasons for the Government’s action in fixing 
maximum prices on hides, skins and tanning material, of 
which official announcement was made this week, and, 
later, fixed prices on leather, shoes and other manufactured 
leather goods are looked for. 

Total imports of all kinds of raw hides and skins, other 
than furs, during February were 25,386,760 pounds, as 
compared with 44,397,175 pounds in February, 1917. Dur- 
ing the eight months ended February 28, the total impor- 
tations were 308,307,542 pounds, as against 430,276,862 
pounds during the corresponding period of the previous 
year. February imports of cattle hides were 14,650,802 
pounds, as compared with 24,970,670 pounds in February, 
1917. Comparisons for February, 1918, and February, 
1917, on the other kinds are as follows: Buffalo hides, 
414,063 pounds, against 1,155,337 pounds; calfskins, 413,- 
860 pounds, compared with 3,213,972 pounds; goatskins, 
5,218,264 pounds, against 7,396,812 pounds; sheepskins, 
2,575,312 pounds, against 4,428,290 pounds; horse, colt and 
ass skins, 824,909 pounds, compared with 2,751,610 pounds; 
kangaroo skins, 82,948 pounds, against 44,935 pounds; and 
all other varieties not classified separately, 1,206,602 
pounds, compared with 435,535 pounds. 


GOVERNMENT TEXTILE NEEDS PRESSING 


Dry Goods Requirements for Civilian Purposes 
are Lessening Steadily 








The outstanding feature in primary dry goods markets 
is the increasing proportion of the country’s textile output 
wanted for government purposes. Sales of goods for 
civilian uses are being restricted in several directions 
until opportunity is given for a clearer definition of war 
requirements. In the woolen goods division, the industry 
is almost wholly under indirect control through the govern- 
mental oversight of wool distribution. In cotton goods 
lines, mills are being asked to prepare for additional quan- 
tities of government work, and sellers for mills do not 
desire to encourage civilian business under the circum- 
stances. A striking illustration of the dearth of civilian 
supplies is found in the fact that prices on a great many 
cotton goods and on most yarns have.not declined at all, 
despite a break of 9c. a pound in the raw material. The 
Government is getting its wants supplied on lower price 
levels than civilian consumers are asked to pay. 

Textile manufacturers in all lines are beginning to feel 
the drain upon labor. They are unable to maintain a full 
output, and are considering ways and means for inducing 
operatives to work more steadily. Wage increases are 
going on constantly, the latest being 12% per cent. to New 
Bedford workers, and there are promises of bonuses 
ranging from 30 to 50 per cent. in southern mills, dependent 
upon the steadiness with which workers remain at their 
machines. 

Foreign trade restrictions are becoming more marked 
each week, but the home demand is so great that the falling 
off in exports is not materially felt. Imports have begun 
to decline to an extent causing anxiety in foreign import- 
ing circles. , 





Features of Staple Markets 





There have been price recessions in gray cotton goods for con- 
verting, as a consequence of sales between second hands and the 
naming of much lower price levels on goods taken for government 
uses. Finished goods have either held firm or have been advanced, 
one line of bleached sheetings for suiting purposes having been 
raised from 2c. to 4c. a yard, and some lines of colored cottons having 
been sold at higher figures. Jobbers are watching market develop 
ments closely, but are content with goods they have in hand or on 
order. Most selling agencies are doing all that is possible to 
hasten back orders and are readjusting their civilian output, which 
is forced by increasing demands from the Government. Cotton 
duck is wanted in still larger quantities by the Government, and 
some of the heavier cloths are not being sold to civilians, because 
of pending demands from the Government. The cotton decline 
and other unsettling factors have lessened the desire of speculators 
to carry goods, and it is expected that there will be a readjustment 
of stocks that will at least check any sharp advances of a general 
character. 

The wool goods trade is so largely under governmental control 
that very few free goods are offered, and none from mill agencies. 
The stocks of dress goods now made are enhancing in value very 
rapidly, because the looms on which more might be made are being 
taken over for government shirting flannels or other government 
purposes. The larger units of wool production are being impressed 
more and more into government service, and the smaller mills are 
finding it difficult to see very far ahead, owing to the overwhelming 
demand of the Government for khaki yarns. 

The silk trade continues to hold up well, although anxiety is 
felt of possible government action to suppress or eliminate styled 
fabrics so necessary in silk selling. The high prices asked for 
cotton and wool dress goods are aiding silks every week. 


Dry Goods Notes 


Hardly 50,000 pieces of print cloths were sold at Fall River 
last week, buyers being engaged in picking up odd lots offered 
from second hands at concessions mills were under no pressure 
to meet. 


Some of the largest wool hosiery mills in the country, as well as 
some of the largest wool underwear and cotton underwear mills, 
are now 100 per cent. engaged on government work. This portends 
a decided scarcity of such lines for civilians this fall. 


The Amoskeag Company, one of the largest producers of worsted 
dress goods, has been called upon by the Government to turn all 
of its 1,700 looms to the manufacture of shirting flannels for the 
army. It did not make a yard of this class of merchandise a year 
ago. 
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COTTON MARKET HIGHLY UNSETTLED 


Early Further Break Followed by Sharp Rebound 
and Subsequent Setback 








It has been another week of conspicuous unsettlement in 
cotton, with an early break being followed by a sharp re- 
bound and subsequent setback. The net result was some 
recession from the closing prices of last Saturday, when 
a further big decline had been witnessed. But the opening 
sessionsthis week brought the lowest quotations thus far 
established on the present spectacular movement, with the 
May option reaching an even 25c., July 24.60c., October 
23.90c., December 23.80c. and January 23.70c., while the 
spot article here dropped to 26%c. To some people, these 
figures may have more significance when it is said that 
they represent losses of about $45 a bale in both spots and 
futures in less than a month. After such a striking re- 
adjustment as this, recovery was logically to be expected 
and from Monday’s bottom leveis there was a rally of about 
$11 in the option list and not quite as much in spots. This 
upturn was accelerated by a renewal of the trade demand 
and adverse crop dispatches from some sections, the 
Weather Bureau, in reviewing conditions in the belt last 
week, stating that, on the whole, the weather had continued 
“rather markedly unfavorable for cotton.” But when bet- 
ter reports began to come in this week, prices again gave 
way easily under a resumption of liquidation and fell back 
about $5 a bale on Thursday. The setback, moreover, was 
extended in the following session, and the spot article here. 
at its present quotation of 26.85c., is nearly $25 a bale below 
the final price of 1917. 


SPOT COTTON PRICES 


Middling Uplands Sat. Mon, Tues, Wed. Thurs. Fri, 
New York, cents......... 96.90 26.75 27.50 28.70 27.75 26.85 
Baltimore, cents......... 29.50 29,00 29,00 29,50 29.50 29,50 
New Orleans, cents....... 30.50 29.50 28,00 28.50 28.50 28,50 
Savannah, cents......... 32.50 82.50 32.50 $32.50 382.50 82.50 
Galveston, cents......... 98.50 28.50 27.80 28.40 28.00 28.00 
Memphis, cents.......... 32.00 32.00 32.00 32.00 31.00 31.00 
Norfolk, cents........... 30.50 30,50 30.50 30.00 30.00 30.00 
es 8g ob ab Om 0% 30.00 30.00 29.00 29.00 29.00 29.00 
Honston, cents........... 27.15 27.15 27:05 28.65 28.00 28.00 
Little Rock, cents....... 31.00 31.00 31.00 31.00 31.00 31.00 
i Sn Mi conscetee.- sucess * wtees 31.50 31.50 31.00 31,00 
Liverpool, pence......... 21.56 21.25 21.34 21.51 21.40 


The highest and lowest quotations of spot cotton in the New 

York market during the last three years follow: 

High Low High Low High Low 

1917.. 31.85 14.30 1916..20.95 11.20 1915..12.75 7.90 

Latest statistics of supply and movement of American cotton 
compare with earlier years as follows: 





Abroad and Week’s 

In U. S. Afloat Total Decrease 

EE wtbeeceun cece 2,595,092 494,000 3,089,092 126,256 
See 2,022,743 1,119,000 3,141,743 146,557 
EE 1,186,788 1,483,754 2,670,542 106,947 
RES er ee 2,156,200 3,212,599 5,368,799 105,205 
From the opening of the crop year on August 1 to April 26. 


according to statistics compiled by the Financial Chronicle, 10.133.- 
840 bales of cotton came into sight, against 11,395,120 bales last 
year. Takings by northern spinners for the crop year to April 26 
were 1,741,389 bales, compared with 2.553.450 bales last year. Last 
week’s exports to Great Britain and the Continent were 35.680 
bales, against 73.001 bales a year ago, while for the crop year 
3,427,113 bales compare with 4,650,482 in the previous season. 





Gathering of Textile Interests 





Hundreds of textile manufacturers from all over this country, 
and many from abroad, have been in New York this week attending 
a union convention of the two cotton manfacturfers’ associations. 
and the most comprehensive textile show that has ever been at- 
tempted on this continent. The convention was taken up largely 
in discussing various phases of war problems affecting the industry 
now, and likely to affect it after the war. The development of foreign 
trade has been one of the prominent topics of discussion, and a great 
deal of time has been devoted to the many difficulties in production 
growing out of labor conditions brought on by the war. 


The textile show occupies four floors of the Grand Central 
Palace. The machinery exhibit is the finest ever made in this 
country, cotton, wool, and silk machinery being in operation. 
Automatic looms, developed under American patents, have held 


a large place in this side of the show. 

The newly created chemical industry in this country is allied 
closely with textile needs, as fast colors from coal tar products 
was a German monopoly less than four years ago. Samples of new 
colors created, and used on the finest textiles, were shown in 
contrast with German colors, and proved their worth to the satis- 
faction of those best able to judge of their merits. 


YIELDING IN COARSE GRAINS 


Price Recessions in Both Corn and Oats Options 
—Receipts Larger 








Yielding of prices of the coarse grain options went to 
considerable lengths this week, the July corn delivery at 
one time being about 9c. under last week’s top level, and 
not all of the losses were regained on the rebound which 
came in the late trading. The bad break of last Saturday 
was partly made up on Monday on short covering, but the 
market soon ran into a renewed wave of selling that sent 
it downward with some rapidity, July corn falling to $1.441%4 
on Thursday. From this level, there was a not unnatural 
rally of several cents, although the net result for the week 
was a decline of some magnitude. That crop news had 
something to do with the pressure against prices was clearly 
apparent and the later advices were especially encouraging, 
it being clear and warmer nearly all over the West. But 
the Weather’s Bureau’s summary of conditions last week 
made a somewhat gloomy picture, telling of unseasonably 
low temperatures over a wide area and of corn planting 
being delayed beyond the average date. The Bureau’s re- 
port, however, was not much of a market factor, as the 
weather had begun to improve before the Washington state- 
ment was issued on Wednesday. Not much change from 
last week appears in western corn arrivals, 5,595,000 
bushels comparing with 5,416,000 bushels, but the week’s 
movement considerably exceeds the 3,363,000 bushels of 
last year. Like corn, and largely for the same reasons, the 
cats options were depressed, the July delivery in Chicago 
at one time falling close to 67c., against last Saturday’s 
final price of 73%c. But there was a rally of about 2c. 
from the bottom level. 


The grain movement each day is given in the following table, 
with the week’s total, and comparative figures for last year: 








—— Wheat——_—. Flour. - Corn —_ 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

DE. i waderes ea pt Seine 44,000 935,000 9,000 
Saturday ....... 245,000 388,000 28,000 949,000 155,000 
Monday ..cccees 488,000 os ecee 6,000 1,102,000 165,000 
Tuesday ..... ee 246,000 134,000 ‘eeu 892,000 232,000 
Wednesday ..... 8 SES ee ae ae Se Se Vr 
Thursday ...... 8 pee 38,000 810,000 9,000 
_ irae 1,472,000 172,000 116,000 5,595,000 510,000 
Last year ..... 5,028,000 3,886,000 55,000 3,363,000 750,000 





Chicago Grain and Provision Markets 





CH1cAGo.—Activity in the grain markets has been checked con- 
siderably by the action of the Food Administration in correcting 
the free interpretation placed upon the recently adopted trading 


rules by certain large operators, who are suspected of evading 
the limitation of 200,000 bushels put on individual lines. The 


Administration has made it clear that while it is not obligatory 
on cash grain handlers to hedge holdings, such grain must be 
kept moving into trade channels, and must not be kept off the mar- 
ket for speculative or price-enhancing purposes. One who hedges 
cash grain holdings. then takes the hedge off and still holds the 
original grain makes such holdings unlawful. according to the 
ruling of the Administration, and such operations are held to be 
prima facie evidence of speculative intent. The market, however, 
is still much broader than before the new rules were adopted, the 
latest orders affecting only a few of the largest operators. 

Corn has had a sharp advance following the 15c. decline in the 
July option, the recovery being due in part to low temperatures 
and rains. making conditions unfavorable for the grain 
already planted and for further seeding operations. Good demand 
by the industries and lighter receipts also have contributed to re- 
newed firmness in the markets. ‘Unless bad weather continues for 
time there is still prospect of a large acreage, and, 
provided warmth comes in time, the additional moisture will be 
beneficial. The cash market has been but little affected by crop 
conditions and has shown a weak tendency at times. 

Large receipts and the belief that the prevailing weather would 
be more favorable to oats than to corn have caused weakness in 
the market for the former grain. Prices dropped on Monday to 
the lowest point in months. Export bids were reduced to 10c. 
over May on track at Newport News or Baltimore, a drop of 3'%4c. 
from the recent high level. Another bearish argument was the 
indication that not all the oats reported taken for export have been 
cleared, the clearances for nine months being 78,105,000 bushels, 
compared with 62,270,000 bushels last year. 

The reduction in the visible supply of wheat to the lowest point 
known is a source of fresh concern in some quarters. While the 
stocks of flour also are much reduced, there are good stores of sub- 
stitutes, and the mills in the Northwest are grinding 20,000 barrels 
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of corn flour a week. The output of barley flour also is liberal, 
but is not taken so readily by the trade. On the other side of the 
account is the possibility of a wheat crop of 885,000,000 bushels 
this year, compured with last year’s vield of 650,000,000 bushels. 
The estimate is based on a supposed acreage of a little under 
60,000,000 and a prospective yield in the neighborhood of 15 bushels 
to the acre. 

Latest figures on the visible supply show for wheat a decrease 
of 422.000 bushels, to a total of 2.777,000 bushels, compared with 
33,207,000 bushels last year; for corn a decrease of 789.000 bushels, 
to a total of 16,469,000 bushels, against 71.473.000 bushels last 
vear, and for oats an increase of 523.000 bushels to a total of 21,- 
911.000 bushels, compared with 28,963,000 bushels last year. 

Chicago stocks of wheat are 715,000 bushels, compared with 
781,000 bushels last week, and 931,000 bushels last year; of corn 
5,030,000 bushels, against 4,915,000 bushels last week, and 1,456,000 
bushels last year; of oats 4,043,000 bushels, against 4,707,000 
bushels last week and 10,790,000 bushels last year. 

Pork started the week with a drop of $1 a barrel under the 
influence of liberal offerings, said to come from the packers. Lard 
and ribs were more steady, but yielded slightly. Stocks of meat 
are large and domestic consumption gives little indication of making 
inroads on them. Average weight of hogs received last week was 243 
pounds, against 242 the week before and 217 in the corresponding 
week last year. 





Adverse Weather in Crop Area 





The weekly weather report of the Department of Agriculture, as 
issued on Wednesday, follows : 

*“Unseasonably cool and cloudy weather prevails over a large 
part of the country, and cultivated crops | made comparatively 
slow progress. The soil was too wet in some Central and Southern 
districts also. 

“Seeding of spring wheat was about two-thirds completed in 
Montana and nearly finished in other sections, except at some 
higher elevations in the Rocky Mountain region. The absence of 
sufficient moisture in north Pacific Coast States and sub-normal 
temperatures in north central sections retarded germination of 
spring wheat. However, where this crop is up, it is in promising 
condition and is rooting well. 

“The rainfall was rather heavy in the central Mississippi and 
lower Missouri Valley, where the amount ranged from one to six 
inches. The temperature during the week was much below the 
normal in this region. As a result, the planting of corn is being 
delayed beyond the average date, and there is some conplaint on 
the rotting of the seed that has already been put in. Some plant- 
ing was done as far north as the Ohio and central Mississippi valleys, 
but this work was greatly hindered by rain and the resulting 
wet soil. 

“Winter wheat made good progress in growth in all parts of the 
country, except the crop was heading short in parts of California 
and rain was needed in Washington and Oregon. Conditions con- 
tinued favorable in Nebraska, Kansas, Oklahoma, Missouri, and the 
Ohio Valley. The present condition of the wheat crop in Ohio 
is good and wheat was stooling well in Indiana, Kansas, and Idaho. 
Winter wheat was heading in the Gulf States, southern Tennessee, 
northern South Carolina, and in California, and harvest was begun 
in southern California. 

“There was little improvement in cotton. On the whole, the 
weather during the week continues rather markedly unfavorable 
for cotton, and but little improvement was reported at the close 
of the week. In practically the whole of the belt, from central Texas 
eastward, cool weather and moderately heavy to heavy rainfall 
retarded germination and growth and this interfered with farming 
operation.” 





Price Advances Again Numerous 





A rising tendency to the cash markets for the commodities of 
chief consumption was this week’s outstanding feature, there being 
43 advances in the 325 quotations received by DuN’s REVIEW, as 
compared with 23 declines, but, with few exceptions, the changes 


were not particularly significant. The most conspicuous move- 


ments occurred in cotton, which fluctuated wildly, but recovered 
a substantial portion of its recent loss. The rise was attributed 
in part to a natural reaction from the abnormal decline of the 
past few weeks, and also to unfavorable weather reports and a 
renewal of trade buying. In dairy products, moderate supplies 
and a fairly active demand, caused a substantial gain in quotations 
of’ the more desirable grades of butter, cheese and eggs, whereas 
in grain heavier receipts and some decrease in the interest displayed 
by buyers resulted in a sharp contraction in corn and oats. Live 
meats were somewhat irregular, there being a yielding tendency 
in beef and sheep, while the feeling in hogs was stronger. Pro- 
visions, however, as a whole, were rather easy, though such altera- 
tions as occurred were insignificant. Price regulation by the Govern- 
ment has placed hides and skins on a stationary basis for the time 
being, and similar action in connection with leather is anticipated 
within the near future. The rates decided upon for the raw materials 
were about as expected, and caused little complaint in the trade gen- 
erally. There has been no alteration in iron and steel, but in the 
minor metals tin bas risen to a new high record, reflecting the active 
demand and inadequate available supplies, while antimony rose 
moderately. 


CONTINUED IRREGULARITY IN STOCKS 


Alternate Price Advances and Recessions, with 
Undertone Holding Firm 








The action of stock prices this week was largely a re- 
petition of last week’s movement, which was quite irreg- 
ular, with alternate advances and recessions. What stood 
out most prominently, as has been the case ever since the 
great offensive on the Western Front started, was the 
quickness with which the market rallied after each set- 
back, and the maintenance of a firm undertone during all 
the critical period of the last six weeks or so has been. the 
subject of much favorable comment. Not only are some 
issues actually higher now than when the German drive 
opened, but Steel common this week equaled its previous 
top level of the year by touching 98%, and in the late 
trading practicaly the entire list bettered its position, 
with some of the railroad shares conspicuous for improve- 
ment. While the gains which occurred then were not en- 
tirely held, a good deal of confidence was manifest in the 
Street and there was talk in some quarters of a bullish 
demonstration after the third war loan is out of the way. 
Among the constructive developments of the week was the 
announcement that the Government is making loans of con- 
siderable magnitude to the railroads, and the United States 
Steel Corporation’s quarterly report, given on another 
page of this issue, was remarkably good in several respects. 

The inactivity which has characterized the market for 
scme time past continues in evidence, the week’s average 
daily sales of only about 375,000 shares representing a 
reduction from last week’s moderate dealings. Aggregate 
transactions in April, moreover, were but 7,719,300 shares, 
which not only do not equal the meager total of March, 
Lut fall nearly 7,000,000 shares under those of April, 
1917. Partly because of this, and also owing to the fact 
that prices of securities average lower than last year’s, 
bank clearings at New York fail to match the record figures 
oi this period in 1917, the week’s decrease being 19.5 per 
cent. The gain at leading centers outside the metropolis 
does not offset this loss, and the net result at all points is 
a decline of 11.6 per cent. 


The daily average closing prices of sixty railway, ten industrial 
and five city traction and gas stocks are appended: 


Last Year. Sat. Mon. Tues, Wed. Thurs. Fri. 
Railway....... 77.35 63.54 63.53 63.52 63.82 64.04 64.00 
Industrial..... 85.91 78.62 78.66 78.50 79.06 79.83 79.67 


Gas & Traction: 93.34 72.52 72.50 71.95 71.80 71.97 72,17 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 











Week Ending -——Stocks—Shares——, ————— Bonds, 

May 3, 1918 This Week. Last Year. This Week. Last Year. 
Saturday ..... 155,600 244,500 $4,716,000 $1,711,500 
Monday ...... 184,200 331,800 6,227,000 3,029,000 
Tuesday ...... 567,700 525,400 9,138,000 3,137,000 
Wednesday ... 357,300 457,000 8,914,000 4,338,500 
Thursday ..... 452,300 925,100 6,118,000 5,012.500 
Wee eences. 328,400 582,400 6,724,000 3,535,000 

a 2,045,500 3.066.200 $41,837,000 $20,763,500 





Record Number of Pennsylvania Stockholders 





The number of investors holding Pennsylvania Railroad Company 
stock in March was the greatest in the history of the company, ac- 
cording to official announcement just made. In that month the 
road had 102,512, compared with 100,000 in February. The 
average amount of stock held per shareholder last month amounted 
to 97.41 shares, a decline of 10.52 shares, compared with February. 

The largest amount of stock per shareholder reported in recent 
years was in October, 1916, when the general selling movement 
of American stocks by foreign investors was in full swing. At 
that time there were 89,821 shareholders with average holdings 
of 111.1$ shares. There are now 1.800 foreign shareholders in the 
company, a decrease of 1,189. 

Stock of the railroad seems to be increasing in favor with investors 
in the State of Pennsylvania, where there are now 45.064 share- 
holders, an increase of 7,310 over a year ago. 





A Typographical Error Corrected 





On page 11 of last week’s REVIEW, under the heading: ‘Resolution 
of Capital Issues Committee,” it was stated that the Capital Issues 
Committee of the Federal Reserve Board had passed a resolution 
reducing from $500,000 to SS00,000 the minimum of security issues 
of industrial and public utility corporations that it will consider. 
The figure ef $800,000 was a typographical error, and should have 
been $100,000. 
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Delaware & idedsce)) lero, |°7°°°°1""°°°° 133980 Bee alae nee aa Texas O0.....+++0++++.|144%4| 146%4| 143 |lisny, Be? 18,38, Feb 16 
Delaware, Lack & Westr|*162 ieesvel «ss see 180 eb 1110014 Apr 11)|Texas Re gh a * 14 2 143 1160% Feb 2/136% Jan 7 
Denver & Rie Granée.. ./¢ sig . | 165 Jan 4/160 Apr 17| Third Ave, new......../# 17% 14%| 14%] 19% Feb 20) 15 Apr 10 
Oo pref Ne ee od ed -_ 6 + % 3% ise Apr 13 2% Jan 4) wo Products....... 551% "55%! "sou 21% Jan 3 16 Apr 2 
M5 FO eet bd [sseeeelereees| 13 5h Jan 2} 5 Apr 23) Tol, 8 kaon * 89 90 i¢ | 32 %| 56% Feo 21) 48% Mar 25 
“te eg pyr wewebese 51%) °5214| 497% 52% Ape 25 33 — I “ st Louis & Weaters oo °° — m.. "ta per 38 
ulu S & Wii EE SS . LL | . - | AS ~ an € * r eeeee *eeee an 4 Jan 
cea amgeuoteies “Ee +] ee a ee i 2\lrwin City Rapid Transit]..°..|"¢¢tet|"2¢8e*| 12% Jan 24) 8% Mar 13 
“Seagrasses gs reecctl adie] asal agai Apr 8] 5. Apr 8||Underwood Typewriter..|*°991,/°°°°°°)°72°°°|,8934 Jan 31) 4° Apr 12 
do 1st K - opeabee 281%4' 29 14% 2 * Jan 2) 14 Apr 17||, 40 pref ............ es sscccotscoece/104% Mar 2/100 Apr 9 
-algiehn sede : 20 *| 30%! 20” 30% Mar i8/ 23% Jan 16)/Union Bag & Paper Co../* 75 (22272 / IIIT 112. Feb 8/107 Apr 9 
Federal Mining a Smeit. 2 on Ou + — . 7a a 25) — Pacific...... weee] 119% 120%;| Giz” ee Ape 19 Se Jan 24 
ssesesees ae %, ‘ , pr 12 sees ¢7 = 7 3° eb 28 Ja f 
General ‘Chemical pile: dae | 22%) 3,4 1374 a+. Ne 7 zen 30 vatted Cigar Stores..... $8 $8 jb 74% Mar 11| 69 — or 
O PEL .ccccecce eeeee /*1001, . an 6 - eeeeeeeecss *10 an 23) 83% Mar 28 
General Electric. EA 142% "43% "141° ° ate Jan 24'103% Jan 24) United Drug. eeeeeececes|® 60% oS ee 106 Apr 10|101% Jan 5 
-"¥- Motor......s06| 115%4| 11814! 114% ae — "slaseet ~— st ro ag Bsa seeeeeesl* 46 | 484%) 484 c. Feb 14) * Jan 7 
do pref ...... peers St ; i an 15 see sees 7 73 7 > ar Ja 
Goodrich abs Gol 8"| 8% BS By Fe Us feu 7 Rys Inv Go..sccle “6%! “Bmel “byl 82, Jan 2) 77% io 
OS FA woel*® 95 Reaed«. Jan 2Zlinacnet! Paw * 13%! 15 *% Apr 25 4% Jan 15 
accat Tats cae oe cl abi! aaiz Boy, Bee 19] 96 Jam 10 us Cast 1. P & .2222)% 13% 13y| 13%] 134 Apr 26 10% Apr 9 
Great Northern Ore Gtts| 30%| $0%| 2834] 308% Ape 22\ Sey 322 i8ilo ¢ SO oecen =  e wa ba es 
oi. 2 eee * j 4 i 7 wet an Beccccevccel® = = ~— 4 e M: 6 
= a re Me e+ Sead 106%/ 101¥ |102 7 = arian Jan 15 U § In Ind d Alcohol. : 124 124 M4 129% 30g Mar 16) 14% Apr 19 
Homestake Mining......|.....-|..... 6 BON Sam -— Jan 10)i o poalte & Innere, * 95 4 _ eb 19/114 Jan 5 
Iilinois ike Mining... .. : $4321" “saaz| “saac| 98% —_ 6) 75 @ Apr 24 w S Realty & Improvem’t 14 Ben 94%} 99 Mar 21| 95 Jan 10 
Inspiration Cons Copper| 525) = 31) O66 | 54 a 2; 92 Jan ubber.......006+| 57% 57% "sane 1% Apr 20) 8 Mar 11 
Interboro Cons Se wie 7% "Ty ee , 9% ned 7 cE = 15) Us do gt Pret. 2ecccceee *102 le 102% 102 Re. ae 7 oe — 15 
do pref ....... . 9° | 39% 386%) 473% Jan 3| 39% Apr 26 ES Steel...-+eeseeee-| 98 | 98% 93% 981% Feb | in 2 
. 149 ’ . 3) 39 ‘ 7 o pref eee eeeeeeees A 7 F . 98 1 Feb 1) 86 9% 
“ar seeeels 13%) 14% 14%) 15% Apr 25 co Ser *Silmtah: Dopner....--- 00s. 1%) 111% | 110% 1125 Jan 31/108 Mar 25 
Inter ‘Harvester of N. J. *120 | 129 120 130 rep 2 100 soe | he a aiereeiaate ot | 46%: 15 a7 yh of 3810 +d + 
do aided (*109% -” e e far 223 eeeeece eeee #10514) 1 : pr 2 | 3! 2 far 25 
Canna en | socvccleccceeistO% Ape 12/106 J ~||Wabash ..... . | 108% |104% Apr 23) 98 
wc yrrwrtiemsets 2 SHB PHM Bae HGR a lela Pat epecsss eof] 7M) TM oR He a oy, Air 
ihe. eecseot 78 SPircececece . "ss eee eb 95! 97 2) n aryian s woe eeeelseees . ‘4 an 15 71 AD 264 
4 Mer t Mar. eeeeeeee 2314 2419 23 4 31 4 Feb 23 | 91 nm 15 ot 2d pref ee oF ici e ted 14 idi| 17% Feb 15) ig @ ren + 
a a SEP a U Telegraph: 222 2222]8 B8a|-gg°*]“saig: Stee eR 18} 20, Jan 29 
Se a = 40% 37% | oo ad 26 24% Jan 15) —— E& M. 40% 11% oS | rt He a " 85% Jan 2 
coe eerveeeees ap ht eeeeireses ar 5: 99 M 5) Ni a a 2 8 ‘ e if 38 J = 
or A a Southern. 7 be 7 15% | 15%| 18% Jan 2; 15% Mar os Wheeling M- Lake Erie. ” TE ee ‘g- --s200| 64% Feb 20) 39” Jan 1 
Kavser (Julius) & Go..|---+..|---.0 hee -| 51 Feb 1/43 Jan 7||, do Ist pref....... ool? 7 |.... . 15a Be iulaeu 2 3 
sage Be arom sb dreecdy, MORE IE coleccceei104 Feb 2] 95 Jan 2) wither ~A-cang Corer eres: we | we tps id \e- nus a - ba Apr 17 
“14 Tire...1° 40% | “sees * [Se CGreeoece 80920206086 002070240 ° #0 89' 974 ‘illys Ov 7 7 2 ‘ a 36 ¥, J 2 
-< Springfield Tire. “ oe ‘3 | 41 4 47% Jan 11) 41 Apr “3/| - | Overiand....+.. 44 17%} 16%, zs Jan 3) 15 ; 15 
Lackawanna Steel... ... | gov! gay! “79°°| (6% Feb 20 76% Feb 20) Wilson & Co...... ae ok Tae mest 4 .* Beb 20) 75 Jan 3 
po ge ~—Rlpaagequadhaegac ls on 3% ‘9 es ed 7 _* = 12) ‘Wisconsin Central. * 34% 34 34 72 9 re 19 a — 2 
Be. ccvcccecel “ teeseeisseree § Mar 5 an iw ¢ snubs , ‘ a a} ¢« y. 3 
x a pdiiipaencet rele an 9 Sig, 10% Feb 19 9 Jan 14) olworth B. Was .0ss/@112 |... ee]. -+0. (120% Jan 31110 Mar 23 
sii‘ we daltinerin titel, nh bn Gb Ooeede - oo? “es, +eeee08 & ireersee0 l*eee ee . e- ‘ .-« ae 6 we ea 7: 
e J Apr 251i Worthington Pump. eee! 47 i 47 \%1 43 43% Apr 19! 34 Feb 4 
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ACTIVE BONDS Sale Week ee Year 1918 f BONDS Sale Week ** | Year 1918 * 
Fri. **| fligh Low High | Low } CONTINUED Fri. **| High , Low High Low 
Adams Express col tr 4s/* | 
= = | S eee wv eee . } 9 
Alby & Susquehanna3%s} 71% pA 71 76 Mar 15. eg 11N & St Louis con 58..-/* 95% eolseeeee i101 Jan 24) 98 Jan 25 
American Ag’l Chem 5s.. e 95 17 om ie oe af ar “| ‘ an = — ational Tube Bic cocese 94 eeeeeeleeeees 95% Mar 21/' 93 Feb 2 
do deb 5s © 95%) 95%; 95%4/100% Feb 26) 91% Jan N Y Air Brake con 68.../* 98 |....../)-.++.-/100 Jan 4| 98% Apr 16 
American Cotton Oil 5s./¢ $3 aes 92% 95% Feb 27) 9t Jan 2 New York Cen ref 31%48.|* 70 70%| 70%) 74% Jan 10) 70% Apr 5 
B2 |. seeet-s ss 00) 83 Apr 10, 82 Jan 24]; do deb 4s 1934....../* 78%| 78 73) > 2s 
American Hide & Lea 6s} 199 |'j00°"|'i00°"|100 Feb 28| 98% Jan 7|| do deb 6s fp 94 | 79, Jom 2 SD ie os 
American Smelters 5s...|..... .| 89%| 89%] 89% Feb 18! 86% Mar 22|| do Lake Shore col 3i48\* 60 o4 93%| 94% Jan 2) 91% Mar 25 
Amer Tel & Telconv4%s|* 86%! 861%! 86 %| 91% Feb &| 86 Jan 4|| do M C collateral 3 wen; See Se ee ae oe — 3 
do collateral 4s......|* 81 8114! §0%,| 83% Jan 14| 80 Apr 18 SAAR Ts seeee)<ssccel Sem. wee Sy 52 = 
. m) 38 an % Apr N Y, C & St Louis 4s a 79%). cccaels 82 7 12 
. do collateral 5s...... * 92%! 931! 92%; 95 F 5} 90 2 Q . . 1 wetetas EO Jan 8 (9% Apr le 
‘ 3% 127% a eb 5) Jan NY ELH & P 4s 63 3 J 
se Ss. * 98%) --- <3: |-sseee] 98 Apr 27| 96% Jan 28/1 do collateral ‘te Seo,|* 87%| 87ig| STig| 80% Mar 1] 87% Beb 2 
iting Paper 5s. 4 34 % ) 7 S y+. Be 
Ann Arbor 4s..... Se), 34%) 84%) 84 | oS Jen aa] OS Mar 2Til” as suenacen el et i 2) 86% Mar 28) 83% Mar 6 
Armour & Co 4s. 84 %, 85 B4 5% 87 Feb 15 82% Apr me yh ng 1956 eseces * = ee SGGheee see = eee one eeee eee 
eeeee 7% So = 
an Ree ome. 1 Stal Sie] Seat] S% Jan 81] 60. Mor STilwow York Rye vet 40-..|° 40%. ell Mbedt fit —ar bP 
do adjust 4s stamped.|* 74%| 7414] 7414| 78 ‘Feb 15| 71% Mar 21\| do adj inc 5s......../* 18, | 19° | 18 "| 21% Jan 4| 17% Feb 2 
ao conv se 855... eocee co 83% 8244 o- — = + Se a inn N Y Telephone 4%s....|* 86%; 87 86%: 89 Mar 4) 85% Jan 16 
z yi S< 82M) > an pr N W, West &Boston 4%4S).----- ° ‘ %, ' 
Atlantic Coast Line ‘ds. ° 81%| 81%! 814%) 84% Jan 5) 80% Apr | 2/|\Norfolk omeee oa 82 4 s2it 311 a5 Feb 15 31% Mar 5 
do L & N col 4s. 715%| 7156! 715%, 73% Feb 5) 70 Jan 24!) do divis’ alf * 75% 75% a| = 7 
d fied 4 8\ go BF S ,- nal first lien 4s 2 75%| 75%: 76% Feb 27| 74% Jan 22 
pat gunified 4%8. Se #100 - ve 101% ~~ * 99% = 4 o oo sen mle Sg CG joint 4s a }. 305 ass [105% web het, 7 ¢ 
4 ~[rreee el-cese . 4 , > pa Ss ‘ lbeeseeelessresn an 5 . 
ido Bold Ae. vve een * 8655) 86%) 86% ~ Hae es : ti oa 12) Northern “Pacific prior 4s} 81%) 81%] 89%! 85 | 3 7 i hoe 18 
“ere net 77 7615| 1 n 76 «=86jan 2|| do general 3s..... ..1* 565 | 5 
o — a ergs es -|° 78% 78\% 78% A ts — as Ls — 7 anaes & Cal tet Gh. oo ui on ee pee 9616 Feb 3 o3% lon 17 
0 a 4s\* 71 75 74%| 69 an 24) 7 ar Oregon Ry & N 4s...|* 77% Pbebast,. sn on teh ate : 7 | 
do Southwest Div 3%s/* 80% 82 89 td 85 Jan 2} 81 Mar 22 | Oregon Short tien ist 6s|*101% bias sor apa 164 on "3 1008 ad 13 
Bethlehem Steel Ext 5s 93%! 93%] 93%, 99 Feb 6) 93% Apr 24 do consol 58.........|* 95%|...... ig etic 97% Feb 2| 94% M 6 
" 3 ae * 89 90° 99 | 93% Mar 22 Jan 18 | do ref 4s “*1, 8314 "3321" "gox| 85 Feb 19| 81% ar 
Brooklyn RapTrancon5s|* 80 |....../.. I 83% Apr 2| 79% Jan 25\\Pacific Coast 1st ‘is... 32° + Li 52 90 j Ae 16 33° yoo 23 
do 5s of 1918....... 97%} 9714) 9714| 97% Apr 22) 92 Mar 27|| Pacific Tel & Tel 5s....|* 91%] 91 91 92% Mar 9 90% ne 
ie "SPRANG * 70 6814, 6% | 69. Feb 26) 65 Feb 13|/Penn 4s 1948...... secel® 83 g5 +e el eel a 
Brooklyn Caton El ist 5s\* be 69% so. SO oaat ed : ji. = ag do gen 41%4S.....ceee| 89% 89% . 88%! 92 Jan 88% y+ 20 
rooklyn Union Gas 5s. hy RR ete OT pr 3||Peoples Gas 5s........|* 7414] 74. q 81 7 
Buffalo, Roch & Pitts 58)|* SPN « cdSuelcéouws aaa Feb 19; 99 Mar 15)/Pocahontas Col 5s...../|* 8414 Sa Sn 85% reb = 85% ae ; 
Bush Terminal Be. -l-gauz|--agas|-vdgael REE Fee tel Bq, Sh ceilketBanee’tce has 7 8-15 25%] 22%) 28H) GS” Bey atl oi Ape 8 
Canada Southern cons at icsori.. ve ccleecce| 91% Feb 28) 86% Jan 24| || do Jersey Cen col 4s.-\* 81% S2 $2” 86 Jae 81% Ape 3 
Central of Georgia cons3s|-+-+e+«) 88 88 90 Jan 10) 87% Apr 1)|\Rep Iron& Steel 5s, 1940) * 96%; 97 97 98% Feb 23) 93 Jan 5 
Central Leather 5s..... * 94%! 95 94 97% Mar 4 9 Apr 8||Rio Grande West 4s.. «ls * 6314' 64 64 67% Jan 7) 63% Mar 28 
Cent of New Jersey gn 5s/*100 102%| 102 104 Feb 15,102 Jan 15 St Louis & Iron M 5s. ee Ree Re 951%, Mar 6) 90% an 
Comsret, Puume gtd 4s.. ‘ 81 81 soy! oa A oa car ae se : = Aol GO cvccovcesces} °' 64 741, 73% 75 Jan 5| 72% Jan 23 
© 206. BUS. cosceece BE ere gs Ok e | an j o er & Gulf 4s su 2, UZ ‘ 
Chenansatte & Ohio con - 97% 97% O5i. 0% Jan 15 95 Apr 23) St L & Ss F g hoy n 6s re verte 68% 101% Mar 1101 i * 
do aig Rape aC 16% =T 76°| 22 Ape F 2 Jan 7 jst. Le & Southwest ists.| 66 | 66 | 66 | 68% Jan 12) 65 Mar 16 
0 conv ea vee ° re 73 72% i3 -| 0» ‘ GOD Ghiccscteucns 57 v4 37 64 Jan 2| 57 Apr il 
om & Alton 3s. F TRE cases oe Apr 19) 50 Feb 15) Seab’d Air Line g 4s stpd|* 68 1 , : 71 2 
0 38 «0... seer eee * 361) (II22Niii222] 40% Jan 7/ 35% Apr 18)| do adjustment 5s ect * 49% “494{| “49% - a ia. oon 
Chirazc’ B & Q gon 4s..1* $256). 27/71521]} 84% Feb 2| 80 Apr 10/| | do ref 4s....... seol* 52% ; 56% Jan 3] 51% Apr 23 
ie Ee Ms nas c cees 9314|°'931,|""925%| 24% Jan 4| 92 Mar 11|'Southern Bell Tel 5s....| 93° | 93°" “*| 92% Mar 11) 90% Feb 
= Titinois Oe : 73% 74441 73%| are he on 32 = ee —— Pecite ref 4s..|- 7814| 78Y, 771%4| 82% Jan 23 75% Mar pe 
o Illinois ext 4s.....|* 88% 85%4| 5 ‘ ° | § ar 1 o collateral 4s..... -|* TOK al | 16 717% 
Pm .. oo € BIN 4s....|* 91% Rhee Mee + an 28) oa za0 | & conv fe gawees cece! oy “aay 77 7 Jan 7 sie jan % 
Ieago 3 Ill gen 5Bs..|-.-.--- then wha e & e © conv 5s....... 92%.) ga: : 9 ? R6% 3 
: 6s bates wn and re Br ima Mar 20; 98 Mar 8/|Southern Railway 5s... 924, | 02%| 1% Ost oy 3 9034 tom 33 
pe i. "at West 4s. 58%) 58%| 56 60% Jan 2) 54 Feb 18 do deb gen 4s......- 62%| 62%] 61%| 681% Feb 18; 59 Jan 1 
i. — & = NN Beeline, Tiaras Salant sox — al ceie on om pane es e--0 . 68%!... | a *| 90 Jan 25 90 Jan 25 
sf ae weeps i eo been eb 25) 7 an enn Coa ron S---/9 95%4| 95% =i, 2 
do conv 2 ademas Fe as 743; | 231,| 15% Jan 4) 71% Feb 27|\Texas Co conv 6s. . 98% ." ori inte Tan io 9812 774 3 
do ref 4%s * 66%) 67% | 671, 10 Jan 2} 64% =Jan i4||Texas & Pacific 1st 5s. . 84 3% 86% Apr 9 83 Jan 18 
AS. & Puget Sa  ghapas Sl edeamal ovens cea’? pe ’“alSbee ahao dé Third are ref ikeses * 541%4| °55°°|° 5314! 56 Jan 30) 52 co & 
orthw’t gn 5s...| 99%!) 99%) 99%) 'U: e ar oad cece. * 32 | | 38% Jan 3| 27% Mar 2 
do general 4s........)% 80% so | & 85% Jan 30 73% Mar 28)|| Toledo, StL& W 4s, 1950 45 Peesale Rbtivet, 5 
do general 3%4s......| 70% 70%) 7o% 734% Feb 18| 70. Mar 27|\Union Pacific Ist 4s....| 87 |°"g7iZ| “86% = mt 335% Mar 30 
ore, Railways Co... Rg Be crnat hep 77% he = a — : = oe Pe ag ste eeeees 8514! S614. 56% 87% Feb 7| 82% Mar 50 
& Pacific 4s|* 74%. 2.00: yee eb 23) ar o ist é& r « 781%, § 79%, 21! 7 
do refunding 48..-..| | 6544] 6586|  65i4| - =. 62% Mar 26 United Rys San “Bran 4: aslo agu|. * |. .7°™ 33 Reb atl 35 Feb 21 
me Wk Mss ee cokae ss, Bd Petree Tlpeptic, | 7 e an ealty & Imp 5s...|* 47 50°°| 50° |.52. Apr 22; 45 Mar 5 
pe . West's indians 40/° 03% 64 64 | a ed a8 re aed m. wt 3 — 6S...eeeeee| 100 100% 100 100% Jan 21/100 Jan 2 
0 ue ron gen 5s a Re ar 15) 8 e Hil GO 0S....+--. eeceseees 79 79 =< 79% Feb 2) 76 M 
aa Teiteearece es Pia | ai) BB ae aay Mer sales cea) i | | See de ge ae 
outhern Ist 4s..... 7) 51%; 85%! 2 e an a-Car Chem co S..i* § < 97 
do ref & Ext 4%s.. 70% aot | . 2 (3 Jan 3) 66 Jan 19 do cvt deb 6s........ + oe 30% 98 pt 19 Hy Jan os 
Consolidated Gas conv 6s} 99%| 9954 994/'02,, Jam 4) 99% Apr 22 oo Railway 58..-| £3%\..ceceleceese| 99.. Jan 10) 88% Mar 28 
Corn Products 5s 1921..\* 96%| 97144! 97Y 97% Apr 2! 97% Feb 21||Va Railway & Power 5s\* 75 |..., tae 80% Jan 11} 79 Mar 11 
Ope eT eYoae eens 958] BEG, Briel Mag Fee gf] Shag dam al aman Senco nsl ae, | san TSAR) SEH | ae A'S 
upan-Am. sugar astro. " ee? an ‘ eoececccsccces|® ¥, 2éeh eeeeee J 1 
Del & edeus canis 44s * 93 % : : : : nibs sty 94 Apr 4 93% Feb 28 Wab-P Term 4s et ctfs . Baas. ° ere ee “py _ ~}**eee — . - 
do ret 4a... el® 80481 site| “site| 8S Jam 5) 80% Ape 16) Weeterm Micctete Se....) 97 97%| 98 Jan 2! 95 jan 18 
do conv 52.22... 22./* 86%| sei] so | 90 Jan 9| 85% Mar 23/|West Maryland 4s....../* 59%! .... “| eecee] 61% Feb 2; 58 Jan 21 
Den&RG con As. oe l® 64K%l 64 | 69 Jan 2% 60 Jan 17||West Union col tr 5s...) 92%) My 93% Feb 27; 90 Jan 22 
pt te S08) Sox] Som) 3% dam | 48M ‘Fab ool de reat cutace Athe---]: 5] soi] s5ik] se dan 19) oe De as 
9° : a ad ‘ ? Oo; Fest OMVET "FSe ee eeeee 01% 7 ; 5 
Det Pitison’ col 58 1 Beele sou) 22 | 22y,| 87% Apr 23| 75 Jan _ 2||Wheeling & L B con 4s./* 18%) 10%) 76 | oo Heb 19] 00% Apr 26 
Erie consol prior 48....|* 67 |...... gest  # Jan 31) 65 Mar 25)| Wilson & Co Ist 6s...../* * 94%) 94% | 94%/| 96% Feb 19| 93% Apr 1 
do general 48. ..004. - oF 53%4| 53 isu Sen : + on ze Wisconsin Central 4s...|* 72 | 72 71%! 72% Apr 2 72 Jan. 2 
0 conv 4s ° 072). ¢ saaaauninnas 
ee viaicttn ~ i *eeseee eseeeee 49 Jan 9» 42% Jan 16 
2 ira © ae 17%, ee oe DB SR GOVERNMENT Sale |__Week °° Year 1918 ¢ 
General Electric deb 58.|* 96%! 96%) 95%|'2 ar 15 = BONDS se 
| ater. hg Rvtes pe | 74 Mar 4/71) Mar 1 |) Se ee High Low 
Great ae RE: 4%s...|* 87 86%| 86%| 89 Feb 7) 86% Jan 17 ! 
Hocking Valley 4%s...|* 75. 75%4| 75%| | Jan 2) 75% Jan 11\|Anglo-French 5-yr 5s...| 90% 90%) 90 91 Apr 11; 88% Jan 2 
Tllinois = ref 4s... a 79 79% 79% 8 Feb 14 79 Jan 5 Argentine Gov BOcccsee * 81% eee eel l+eeees 83% Apr 5 78 Jan ~ 
do 4s mee sseeesee : Lt *eee e*enee ch a 7 12% i : age - My Sgradsedted , + 7 strate eeeeee 60 Mar 18 53% Mar 26 
do 4s 1952. 7 rh ae ab (S44 ar pr y oO Oo Oo Beerecece 7 wp  seccce eerece 77 Apr 19 6 
mite SE i ages: fe SAU|"“aaig|““aa'"| 2% HAF 8) SE" Hee om of canada i toest SA GS"| SS] gee HAE 0) Bag erg 
In iana * 95 5 7 an ana a, : , Tr. vei 95 Jan 11 90% 
Int Mer Marine SF 6s. 90% 91% 90% 95 Jan 48 90 Apr 18||Dom of Canada, °31, t.r. 91% o1% 91 94 Feb 6 + $5 — : 
Inter-Metropolitan 4%s.|* 5234) 52%!) 51% 57% Jan 5! 51% Apr 9//Imp Jap Ist ser 448..|...- 34 84 2% Jan 29) 80% Apr 18 
Interborough R T ref 5s\* §2% 821% 81 85 Feb 6&6! Mar 27||Imp Jap 2d ser 4%s...'* 83 % “ye weccee!| 92% Jan 31/| 85 Mar 27 
International Paper 6s. tee cae Sure Anns acre — < Sicil bescce cecees Imp Jap 2d 4%s Ger Ist! ;. 5. 78% 78%)! 81 Feb 1: 77 Jan 2 
do conv 5s....... NS APE PE RES f Jan 16) 98 Jan 2)|Rep of Cuba 5s, 1904. 98 | 98 | 97%) 96% Apr 22) 90 Jan 8 
Towa Central 1st 5s....|* 80 A ORE Apr 19| 75% Feb 5||U S Liberty 3%s.......; 98.98 99.26, 98. 96, 99.28 Apr 27 97.30 Jan 31 
as & & o. eens ss - %| 42%) 42% =" _ o Pe ope < U S Liberty 2d 4s..... ‘ 96.30) 96.8*' 96.30, 97.98 Mar 26) 94.70 Feb 13 
5 n 8 ar . 
camehe Clip Sion is * 59 Petns Phe Si “1% Feb +S a. — es STAND’D OIL ISSUES Thur Week Hed 
Sas © 77 | 1 Apr 2 an : 4 
Kansas City Term Ist 4s . 74 13%! tS; }: a oes cia teles.--<.. opto lol: eee ee eee” ieee 4 
ackawanna Stl 5s 1950 1 |} 90%! 90% Apr an he 5 5 1 1 
Laclede Gas 1st 5s..... * 98 oT %. ore 98% Feb 6 97% Apr 9 faa ta... *430 yer oath yee sredones Hiese enged 
Lake Erie & West ist 5s\* *8%..... dul nous | 92 Mar 11; 78 Jan 18|\Grescent Pipe Line.....|* 33 |....e- obec? Ruppia. ¢ Radicd Bes ace ~ 
Lake Shore deb 4s 1928|, 84 "gage! 845g] 869% Reb 14) 82 Apr 1|lGumberland Pipe Line..|°149 Joccccc[sccecefoc ses Sola leasee cece 
do deb 4 o i881 omekes * 83%| 83 82%) hoe, Feb an .. Apr 15|\pureka Pipe Line..... 8190) Toccccei-ceeee 188 Mar 30/188 Mar 30 
Lehigh Val of N Y 4%s.| 85 eet Beet eS Apr 11/\Galena Signal Oil......\%132 |......,--+260/145 Jam 4/131 9 Apr 17 
Liggett & Myers 78.... *110 | 113, | 111% 117° Feb 20/110 = Apr A litiinois Pipe Line.......|2185 | 187 | 187 \192 Jan 30 180 Mar 25 
eeeee eenreeee 931 j 91 - . Indiana Pi Li eeecee ndeceels eens) 99 2 
— Island ref Cicvect”. OO Uséves . eevee} ©9% Jan 21) 72 Apr 19) | National < Ah seat P Se. Bavééoals cewnet’ af _ ~ cil — 
8] n 6 S.ccecsetdes eeerree eeeeee! *seeeer :6e02Co § § .29'8o.6¢ Leone. .6s6e6ce @ <¢ ] .|%200 eee eelre+ee . . oe. 2 ee Oe ol 6a eae «+ Be 
Lorillard 7s.......- oor18110%! 110°"! ii0""|415 =“ Feb 14/112 Jan 4 Northern Pipe Line... e108 |°ii3°°|'i13°°'105 ° Feb 25/100 Jan 4 
do 5s * 891%: 91%! 90 | 93, Feb 14,85 Jan 3 ads ce. !*328 25 | 325 i365 Jan 8/300 Jan 8 
Louisy & Nash Unified 48}* 85%; 85%; 84 | 88% Feb 1/83 Mar 18)| Pierce  gedtens ‘acute weleceeee 485 Heb 19/479 Feb 19 
Manhattan con4staxex’t;* 78%)|...... OPEN Feb 19) 77 Apr 12)|\Solar Refining........./*290 eee ééoeks csts: ‘wexucentauees 
Midvale Steel 5s......- 854%4' 85% 84.44 85% Feb 18 80% Mar 23)|\South Penn Oil......../*%265 hake ° . {290 Jan 11/272 Apr 24 
Minn & StL rfg & ext 5s|¢ 42. |... ect a a ae ee 13\|Southern Pipe Line....|®185 |...... .-|182 Feb 25/182 Feb 25 
do ist & ref 48......- * 435) 43% 423 Ys 2 Y; ns =| R01 eo ”||Southwn Penn Pipe Line|* 90 [....66)--+++- cs: . pdobheatemaee beds 
Mo. Ree & Tex ist 4s..)* 61% | $1% 3. ax oo in| 28° rend 17 Standaré OR ot Cen eeaee reas 217 | 216 '237 Jan 17|212 Mar 22 
© 2d 4S .cccceces eo/* 28%! 2855: 28 : a Standar of Indiana SF eeee ol eeee- [640 Mar 1/635 Apr 13 
a be “Noe OS “ngs Rape: eae Mar 27) 40 Mar 27|\Standard Oil of Kansas. *435 |......)-- sacl Pet oe Oe eae 
Go G0B. SAGs cccococel® BF jucvcec ccbheotan Jan 9 27 Jan 23)||Standard Oilof Kentucky *315 epee hy PEARY) OOPS Oe 
do T of T 5s...ee00-|* 50%!...-e- | aeenel, oe oe oo 50 Jan 2}|Stan Oil of New Jersey.|*549 | 545 543 1575 feb 5/510 Mar 25 
do ist ext, 5s.. cocccelescececs lesece RTs oni bAbWades >: aC, oon Stan Oil of New York. .|*263 | 263 | 263 ;285 Feb 1/214 an 
Missouri Pacifie cons 6s. 98%) 991%) 98 7% 99% Feb i9, 98% Jan 26)|Standard Oil of Ohio...|\*390 Seca a oo eéet0Bdaweo.. ac 
do rfg 5s 1923...... © GOsbl.. -sccheceses | 92 Jan 3| 90 Mar 19||/Swan & Finch. amt De deh es sill bine’: phe cee dionn § igieait. 
Be Ger BBs 5 cd abe “S . 7 4 Bape Gi 186 Jan 8! 79 Apr 10||Union Tank.....-.+++.|* 94 95 "iy pee Vai opera te 
do gen 4q...-------- HRI, AR 57m 59% Jan ? SHY Jan 12// Vacuum Oil. ...-.----- i> eee e eocces S57 Feb 1348 Apr 2 








* Bid price; no sale. ** Stock and bond quotations to noon on Mriday. ++ Range for week corrected to the close on Thursday. 
tEx. dividend. +¢High and low for the year, c corrected to close of the preceding week. 
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> ae DUN’S REVIEW [May 4, 1918 
Minimum Prices at New York, unless otherw ise nes each week to isseneed 
ARTICLE This Week| ‘Last Year ARTICLE This Week |Last Year || ARTICLE ‘This Week'Last Year 
LES: DRUGS—Continued. NAVAL STORES: 
APPLES: ae ee i 3,00 3.00 Soda benzoate.......... Ib 4,00 +,00 Pit yee rT eee ee bbl 4.25 4.25 
Eee jaa ss 7.00 6.00 Warren, BER. wccccss 100 Ib *9,00 9.50 of com. to good,str ‘* + 6.25 9.90 
BEAN DYESTUFFS.—Ann. Can. 33 CO 32 Tar, kiln burned...... ~ 11,00 9.00 
Marrow, choice..... 100 Ib 14.08 16.00 Aniline, I PES: 32 32 | Turpentine rarnnd de een 1 + 501% 
Medium, choice.....* “ 13.25 15.50 3i- Chromate Potash, Am ‘ *43 | 36 | OILS: Cocoanut, Cochin. Bib 1s% 19 
Pea, choice......... ‘6 46 93 OF 15.75 Carmine, No. 40....... 4.20 440 {|| Cod, domestic......... gal eea.e 76 
Red kidney, choice... ** ‘*— 14.00 14.00) Coc hineal, a . 61 51- New foundland ........ " 1,25 SO 
White kidney vy, choice sé ‘o— J.T 15.00 RRS pens cet eee ie 17 10 > BE Orn Gee ee --lb 18 A 14.81 
BUILDING MATERIAL: dg SA ee ton 70.00 | 60.00 Cottomseed ....... ae ot waeane 16.20 
Brick, Hud. R., com..1000'+ 9.50 10,00 DE sabsececeo nets 26 CO 15 Lard, prime, city...... gal 2.30 1,85 
Cement, Porti’d dom. . bbl 2.35 1,97 Indigo, Madras......... ” > eces Nee - 1,45 1,25 
Lath, Eastern, spruce. 1000 4.75 4.75 Nutgalls, Aleppo........ a 95 =| 65 Linseed, city, raw..... “i+ 1.55 1,22 
Ng i ae bbl 2.15 1.65 Prussiate potash, yellow “ *1.25 93 Neatsfoot, we” @ Ciscce ™ 3.00 1,40 
Shingles, Cyp. No. 1..1000 8.50 8.75 Sumac 28% tan. acid...ton 95.00 $0.00 Palm Lagos............ Ib 38 15 
BURLAP. 10% -oz.-40-in. yd - 24 91, Tumeric, “Aleppo eee reel lb 13 9% Petroleum, cr., at well.bbl 4.00 3.10 
“Sr * epee eiege a 1914 S Refined, in bbls...... gal 17 12 
COFFE E, No. a) 6G lb S 7% 10%; FERTILIZERS: Tank, wagon delivery a 11 9 
Santos No. 4.. * 11 10% Sones, ground, steamed Gas’e auto in gar.st.bbls. ‘ 24 24 
1%% am., 60% bone Gasoline, 68 to 70° steel. ‘| 30 29 
COTTON GOODS: phosphate pe ey ae ton — 31.00 23.00 Min., lub. cyl. dark fil’d ‘* 18 18 
Brown sheet’gs, stand..yd 28 13 Muriate potash, basis Cylinder, ex, cold test.. *“ 45 26 
Wide sheetings, 10-4.... * 65 ‘2. ores 100 Ib - —*16.75 | 19,00 Paraffine, 903 spec. gr.. * 27 21% 
Bleached shee tings, st.. * 25 1214 Nitrate soda, 95%.. *5.25 3.75 Wax, ref., 125 m. p....lb 11% 8% 
ee oes oe} 221. 1145\|| Sulphate ammonia, ed Rosin, first a - 41 388 
Brown sheetings, 4 yd.. ‘ 23 10% aE e¢ *3.87% 5.50 a ce °F 19 98 14% 
Standard prints........ 22 912, Sul. potash, bs. 80% ** ‘“/-+*18,75 13.75 
Brown drills, standard.. * 26 13! 2 PAINTS: Litharge, Am. .Ib 9% 10 
Staple ginghams........ opt 22% 1044 FLOUR: _ Cemre, Dremel... <ssccce ss & 3 
Print cloths, 28% inch, Spring 100% flour. .196 lbs 710.75 ee Paris W hite, Am. .100 lb 1.50 1,25 
RS Pate 66 | ae 17 8% Winter ey ee “! 710.85 | ee Red Lead, American. oecke 10 11 
DAIRY: ge GS bbls sseee . I 12.75 Vermilion, English..... ha 2.00 2.25 
Butter. creamery extras.lb' + 16 $1] Winter wehbe down ms ee ere 13.15 White Lead aap ‘i+ 11.02! 10% 
State dairy, com. to fair. ** 36 33 " SN: a6 ehaiake - i) 914 
Renovated, firsts.... ss 38 35 GRAIN: 5 ae ‘* Eng. in oil ‘| were 12 
Cheese, w. m., held sp.. “+ 25% 27%,|; Wheat No. 2 red....... bu 2.25 | 3.16 Whiting Comrcl..... 100 Ib 1,25 95 
W. m. under crades..... eo) it 17 251,,, Corn No. 3 yellow, new.. “/— 1.60 | 1,74 Zine, American oo neenes lb 10 9% 
Eggs, nearby, fancy... .doz.- 1] 36 DE seth eebhesc vances at 2.02 1,55 Fe Omi Wetas 13 17% 
Western firsts......... rr 25 34 Oats, natural bat ak vanes $4 ene S91, 7642+ PAPER: News roll. 100 lb 3.25 2.65 
DRIED FRUITS: RS Ms otis ood aca 6 i ee Fe. ae 2.15 oe Sere *5% 8% 
Apples, evap., choice... .Ib 15%. 101, Barley malting......... 26s 1,70 1.55 Boards, Pere ton) *55.00 65.00 
Apricots, Cal. st., new.. ee ee Hay, prime timothy . 100 Ib 1,60 1,15 we peonees : *60.00 70,00 
Citron, boxes.......... e 23 CO iow Straw, lg. rye, No. 2 et 90 | 65 _ eee - *55.00 60.00 
Currants, cleaned, boxes. ‘ 26 17144) HEMP: | Wrapping, ‘No. 2 jute.100 Ib| Fees 10.00 
NE “ 20 Safe Manila, fair cur. spot...Ib) ee Me eee Writing, ledger......... 12 12 
Orange peel............ “el 292 SAKE Midway, shipment...... 5 29 26 | PEAS: Roatan ota Ty 100 Ib) 12.25 11.50 
Peaches, Cal. standard. 11%) 8% ys. | 3S oz! 1065. 00 105,00 
Prunes, Cal., 30-40, 25. HIDES, Chicago: PROVISIONS, Chic ago: 
a CRETE. eR ee 14%) 13 Packer, No. 1 native. ...1b) 29 | 32 ra 100 Ib— 10.00 8.90 
Raisins Mal. 4-cr..... box gf 3.00 SE J aed 29 | 32 Hogs, PRE Fe ~~ Se 15 So 15.65 
California stand, loose ot ef 28 | 30 Lard, Middle West “ « + 25.35 22.40 
muscatel, 4-cr....... l 1044) 814|; Cows, heavy native..... se] 24+ | BA: 0 ey MO 6 os cwss ] 51.00 39.00 
DRUGS & CHEMICALS: Branded I fe ae a e 1815} 30° | Sheep, ee 100 Ibi— 12.75 11,15 
Acetanilid, bbls... .1b) <8 | 39 Country No. 1 steers.... ‘| 20 | 24 Short ribs, sides I’se ** */— 29.00 22.62% 
Acid, Acetic. 3§ deg.100 1b} 6.50 | 4.15 || No. 1 cows, heavy...... =a 16 | 221,| Bacon, N. Y., 140s down ‘| 25% 21% 
Boracic crystals Pee gel ty Ib) 13% | 13%! No. 1 buff hides........ “7 16 | 23 Hams, N. *y blg. in tes ‘* 26% 93 
Carbolic drums........ Pes: 3 42 Sk i nak iceed 65 we a <2 30 || Tallow, N. ¥.......... 7 18 16 
Citric, domestic....... rm 82 | 72 ||_No. 1 calfskins........ ess 395 35 ||RICE: Dom, "Fey head. ..1b/+ 9% | gi 
Muriatic, | past 100 Ibs 1.50 | 1.56 |;HOPS, N. Y. prime...... Ib) 38 | 36 | RUBBER: Up- -river, fine. .lbi— 68 . | TH% 
OO ee a lb. 6% | 6 || JUTE, shipment......... lb) 1215) 10 |/SALT: Coarse... .140-Ib bag) A, ie 7.08 
 petgeelrietpeteiees.< rd 4514) 46 | | || Domestic No. 1. 300- Ib bbl Meow’ 1 4.50 
Sulphuric, 60’....100 Ibs *1.50 | 1.50 | LEATHER: | SAL T FISH: | 
Tartaric crystals ace die lb + 83 | 76 | Hemlock sole, d.h. 2ds. .Ibs| 45 -- t| Mac xy Irish, fall fat 
Alcohol, 190 prf. U.S calong < = 3.06 || Union backs, t.r., Lb... “ 05 Oe i Se oes owe caus bbl} 28.00 
“s ref. wood 9: So, . > 9014 | 1.00 | Seoured oak backs, No. o - SO | os | ee RE ne 6-0 6% 00 Ib) 11,00 | 8.50 
‘6 denat. 188 pref... ‘s 70 | 72 || Belting butts, No. 1, hy. 95 | 89 ||SILK: China, St. Fil ist. i 7.20 | 5.75 
Ay ER eines Ib) 46 | 41% |SPICES: Mace..... rr 47 | 49 
Ammonia, carb’ate dom. “| 1 9% LUMBER: || Cloves, Zanzit EP ‘ i al 46 | 23 
Arsenic, white ait eas storie $s 1514) 171%4|| Hemlock Pa., - 1000 ft) 33.50 27.00 || Nutmegs, 105s-110s.. coe i+ 32 | 24 
Balsam. Copaiba, S. A.. os 96 | 75 | White pine, No. | || Ginger, Cochin...... oo 16%) 14 
Fir, Canada.......... gal! 6.00 5.50 an a et SP “TL 58.50 | 45.50 | Pepper, Singapore, black ‘ 27 24 
OD --cwabhehare ven ot Ib) 3.80 | 3.85 Oak plain, 4/4 1sts ae wee? el 3115 | 24 
rene - 1.15 | 37 & 2ds............ oe | ee | 60.00 | SE IRITS, Cincinnati....gal}+ 5.90 | 1.60 
Bi-Carb’te soda, Am.100 Ibs’ *2.75 | 2.00 Oak, qtd., strictly * SUGAR: Cent. 96°. ..100 lb 6.005! 6.08 
Bleaching powder, over | white, good texture“ “| 95.00 85.00 | Muscova do 89° test “© « coos | 5.33 
Ure ei 100 Ibs 2.00 | 3.75 Red Gum, 1-inch, | | || Fine gran., in bbls... “* « 7.45 | 7.50 
Borax. crystal, in bbl...Ib! 8 | 7%/|| Ists & 2ds....... a 55.00 | 48.00 ||TEA: Formosa, fair..... Ib 29 | 26 
Brimstone, crude dom. .ton| 45.00 | 45,00 || Poplar, 1-in. 7 to 17 PP sie eGuk eee cuk ube os 40 28 
Calomel, American... .. lb! 1.91 | .91 || in. w., ists & 2ds. “ < 83.00 97.00 | Japan, Sl cnbvaiede ceooe fi 26 | 22 
Camphor, foreign, ref’d. ‘*| 11114) 8914!, White Ash, 4/4 a oe 75.00 Fe kN oer tee ocee * 4n | 40 
Cantharides, Chinese, w. “ 95 | 95 || Beech 4/4 Ists, 2ds “ “| 48:00 41.00 | ae Mle ee is~wadicns oe 33 18 
Castile soap, pure white. ‘ 50 25 || Birch 4/4 ists, 2ds “ “| 75.00 ee Rene te os 44 36 
Castor Oil OE Bs ono s6| 29 | 22 || Chestnut 4/4 firsts. “* “| 58.00 | 45,00 | TOBACCO, L’ville: ’17 crop: 
Caustic soda 75%..100 Ibsi— 4.85 5.50 || Cypress, shop, l-in. ‘* ‘‘/4 43.00 | 32.00 || Burley Red—Com., epee -lbi+ 14 
Chlorate potash........ Iibi— *35 | 58 || Mahog. No. 1 com.1-in.100 ft!+ 18.00 16.50 | Common ceeedevesece hd Doe 2s | 15 
Chloroform ........... “ 63 S| 60 | Maple, 4/4,1sts,2ds 1000 ft 58.00 | GOD 1) MEE vn vecdeccccw sib ‘i+ 30 16 
Cocaine hydrochloride. . .oz! 16.00 | 7.00 || Spruce, 2-in., rand. 38.00 | EP PRR Pe poeteen: “i+ 36 | 20 
Cocoa butter, bulk..._.. lb. 33 CO 01%4|| Yel. pine, LLA flat “* « 42.50 34.00 | go 1 lory—Common. sd be we 33 Ci 15 
Codliver Oil, Norway...bbl) 135.00 | 115,00 || Cherry 4/4 firsts... “* « +115.00 BEF |] POOOUME wc cccicccccee ‘| 35 16 
Corrosive sublimate..._. Ib . me 1.71 || Basswood 4/4 firsts ‘“ “| 64.50 45.00 | Dark, "rehandiing—-Com: om coos | 11 
Cream tartar, 99% . i+ 621, | 4614 ||METALS: SN: cnn coe its 11% 
Creosote, beech wood. “ 1.90 | 1.80 || Pig iron, fdry. No. 2, | | Dark, exert Comins et was | Pens 
Epsom salts, dom. ..100 Ib 3.00 | * ee (Berre tae n| 984,25 | Ce Tt See pbecces ceenc badd ee 
Ergot, Russian......... 1b) 85 | 65 || basic, valley, furnace. “ | 32.00 40.00 | | 
aa 6 1.35 | 1.30 | Bessemer, Pittsburgh. . 7 36.15 | 43.95 |\VEGE TABLES: | 
Formaldehyde ......... # 19 | 15 || _gray forge, Pittsburgh. ‘ 32.75 39.95 || Cabbage ............. bbl) + 2.00 | »,00 
usel oil, refined...... gal 6.00 | .. || Billets, Bessemer, type 2 47.50 oy eS eerees. bag|— 7 6.00 
Glycerine. C. P., in bull. Ib 65 | 56 | forging, Pittsburgh. . ee 60.00 105.00 |! Potatoes, old. rea ee 100 ‘Tbs |— 135 | 4.58 
sum-Arabic, firsts... . 55 5 || Open-hearth, Phila. we 50.50 | 75.00 1 Turnips, rutabagas.. es m 1.50 | 3.00 
Benzoin, Sumatra...__ $s 32 «CO 30 wire rods, Pittsburgh. . ” 57 00 85.00 . . eregaee ~p' 2.08 J 5.00 
Chicle, jobbing lots. ‘s "2.10 | 65 Steel rails, hy., at mill “ 55,00 | 38.00 WOOL, Philadelphia: | | 
DEE. 40 eee. to a 1.85 2.25 iron bars, ref., Phil. 100 Ib 3.685 | 4.159 || Aver. 100 gds, new clip.1b 75.48 56.73 
CS Seale rs 70 25 || Pittsburgh ....... ee 3.50 Sl Be ee « Sep pepe “| 78 | 54 
PE Apes oi 70 5744|| Steel bars, Pitts.... “* «§ 2.90 ee eae dete cave tind ou. “ 76 | 53 
Senegal, sorts......... " 34 18 || Tank plates, Pitts. . 2. = ae 6.50 || Medium .............. ts we 60 
| aaa ad 78 67 .|| Beams, Pittsburgh... “ ‘| 3.00 4.00 || N. Y¥. & Michigan— 
SS ON ie 48 43 Angles, Pittsburgh. oe 3.00 3.75 Three-eighths ........ " ae 56 
Tragacanth. Aleppo 1st. “ 2.20 2.15 Sheets, black, No. 28 || Quarter blood......... et 3 | 54 
Iodine, resublimed...... se 4.25 3.50 Pittsburgh PEERS a 5 00 6.50 (|| Wisconsin & Illinois— 
| Saray papeteipaenet - 5.00 4.25 || Wire Nails, Pitts. = 3.50 3.50 | wy AEE ee “| 66 | 47 
Menthol, cases......... “s 2.30 3.05 || Cut Nails, Pitts.... “ «+ 4.00 ee 0) CD eee is few e 7” 73 «C«*SI 5454 
Morphine Sulph., bulk. ..oz— 12.80 9.80 || Barb Wire, galvan- Quarter blood......... oo 73 od 
Nitrate Silver, crystals... “+ 61%, 461 ized, Pittsburzh. . ae 4.35 | 4.35 .. . SPR aee sae 7 62 49 
nt Ib 1 12 Galy. Sheets No. 28, Pitts ‘‘| 6.25 | 8.00 North & South Dakota—- 
oS —Aaiee elles @ ae khecs ae 1.05 1.97%4|| Coke, Conn’ville. oven. -ton| | EARS eRe ee ‘| 60 1 
NE a es ee “ 2.40 2.25 || Furnace, prompt ship. . 6.00 | 00 SD Wake ohee wanes 1 BR 46 
ergainot ibs cK aoe bs ky 43 5.50 6.00 Foundry, prompt ship.. ‘ | 00 | 8.50 Quarter blood......... 7 65 
Cassia, 75-80% tech ‘sis 2.25 1.25 Aluminum, pig (ton lots) 1b} a 62 || Utah, Wyoming & Idaho— 
CNS. cass ane... se 50 52 || Antimony, ordinary..... ed eo 12° | 32 sfent TBs ees vececess 60 43 
a. ne “ 1,05 1.10 Copper, TI ls 2 ae 23 4, | 29 DOE 026605660006 6 4: 55 | 40 
Wintergreen. nat. s. b.. “ 2.15 2 25 Electrolytic ‘6! 23 le | 29 WOOL EN GOODS: 
Opium, jobbing lots.... ‘‘— 23.75 25.00 I Oe 7M} 91, | Stand. Clay Wor., 16-oz.yd 4.15 | 2.67% 
Quinine, 100-oz. tins. ..oz 1.68 1.60 Re ne ea eS 9%4'| Serge, 11l-og........... | 3.22% | 2.10 
EEUOE  vcconsive css % 75 Ree % ( AReeericote ss) *95 | 5814;| Serge, 16-oz........... a 4.17%) 2 75 
Rochelle salts.......... Ib + 43 | 37% Tinpl: ite, Pitts.,100-lb. box! 7.75 8.00 Fancy Cassimere, 13-oz. “| 3.35 | 2.60 
Sal ammoniac, lump.... * 7 | 174%4| MOLASSES AND SYRUPS:| | 36-in. all-worsted serge. ‘| RO | 5744 
Sal soda, American. .100 1 1.10 | 1.10 || New Orleans, cent. || y* sng all-worsted Pan- 
Saltne ‘tre. commercial ‘* * 12.00 | BeeOe | «COMMIUM.. 220. ccs cvevcs wal 43 Se RE etek Gl 80 571% 
Sarsaparilla, Honduras. .b 70 38 || open kettle.......... Of a 67 | 45 || Broadcloth. 54-inch ..... - 3,20 | 2.35 
Soda ash, 58% light.100 Ib-— 2.50 3.15 Syrup common........ o 45 35 36-inch cotton warp serge ‘* 75 45 
+Means advance —Means decline Advances 43 Declines ‘23 * Quotations nominal. *+Government basis 95% flour in cotton bags. 
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BANKING NEWS 


EASTERN. 
MAINE, lLewiston.—Androscoggin 


Savings Bank. 


County 
J. Frank Boothby, treasurer, 
is dead. 

MASSACHUSETTS, Boston.—Tremont Trust 
Co. John P. Feeney has been elected a vice- 
president. 

NEW YorK, De Ruyter.—De Ruyter State 
Bank. Capital $25,000. Organization cer- 
tificate filed with the State Banking Depart- 
ment. ‘ 

NEw York, Riverhead.—Riverhead Savings 
Bank. 
dead. 

NEW York, Utica.—wUtica 
Capital $100,000. 
sued. 


Charles M. Blydenburgh, president, is 


Investment Co. 
Authorization certificate is- 





PENNSYLVANIA, Pillow.—Mahantango Valley 


sank. Incorporated with capital stock of 
$25,000, 

PENNSYLVANIA, Slatington.—-Citizens’ Na- 
tional Bank. Thomas Zellner, director, is 
dead. 

SOUTHERN. 

OKLAHOMA, Eufaula.— Oklahoma = State 
Bank. D. B. Whybark is now president, vice 
II. B. Earnest. 


OKLAHOMA, Hennington.—Guaranty State 
xank. Incorporated with authorized capital 
stock of $15,000. 

OKLAHOMA, Muskogee.—Central State Bank. 
The officers now are: H. B. Earnest, president ; 
Ek. S. Warner, vice-president; H. G. Zike, 
cashier, 

SoutH CAROLINA, Charleston.—Germania 
National Bank. Meeting of 
called for May 21 to pass on resolution to 
change name to the Atlantic National Bank. 


SOUTH 


stockholders 


CAROLINA, Charleston.—Germania 
Bank. of 
called for May 21 to pass on resolution to 


Savings Meeting stockholders 
change name to the Atlantic Savings Bank. 
TEXAS, Harlington.——Planters’ State Bank. 


Capital increased to $15,000. 


WESTERN. 

CoLorapo, Bethune.——Bethune State Bank. 
Filed articles of incorporation 
stock of $10,000. 

Iowa, East Dubuque.—German State Bank. 
Name to be changed to the State Bank of 
Kast Dubuque. 

KANSAS, Kansas City.—Industrial State 
sank. Incorporated with capital stock of 
$10,000. The officers are: E. W. Greenlee, 
president ; Lloyd E. Hoke, cashier. 


with capital 


MINNESOTA, Climax.—Farmers’ State Bank. 
Amended articles of incorporation increasing 
capital stock to $15,000. 


MINNESOTA, Walters.—State Bank. The of- 
ficers now are: Ralph O. Olsen, president ; 
F’. Hartmann, vice-president ; C. W. Anderson, 
cashier ; T. Jorgenson, assistant cashier. 


Missour!I, Kansas City.—City Center Bank. 
The officers now are: Robert E. Booth, presi- 
dent; H. J. Voights, vice-president; W. Daly, 
second vice-president; J. M. Kemper, third 
vice-president ; Roy A. Smith, cashier. 

Misscurl, Neelyville.-—State Bank of Neely- 
ville. Incorporated with capital stock of 
$12,000. The officers are: John R. Boyden, 
president; S. A. McMullen, vice-president ; 
H. I. Duncan, cashier. Succeeds the Bank of 
Neelyville. 

NortH Dakota, Maida.—Bank of Maida. 
Filed articles of incorporation with capital 
stock of $15,000. 

WISCONSIN, Knapp. — State Bank. 


Amended articles of incorporation increasing 
capital stock to $25,000. 








WISCONSIN, Strum.—Tirst State Bank. The 
officers now are: Sivert Rekstad, president ; 
J. M. Olson, vice-president; N. W. Robbe, 
cashier ; A. W. Geroon, assistant cashier. 

WISCONSIN, Taylor.—Trempealeau Valley 
State Bank. The officers of this bank now are: 
O. B. Borsheim, president; B. L. Van Gordon, 
vice-president ; C. M. Hjerleid, cashier; M. N. 
Hanson, assistant cashier. 


WISCONSIN, Van Dyne.—Van Dyne State 


sank. Incorporated with capital stock of 
$15,000. 
PACIFIC. 

OREGON, Eugene.—Bank of Commerce. Louis 
Mickelson, director, is dead. 

OREGON, Hillsboro. — Hillsboro National 
Bank. F. N. Austin is now vice-president, 
vice J. C. Kurstli. 


OREGON, Monroe.—Monroe State Bank. Ira 
Kk. Williams is now cashier, vice S. H. Turner. 
State 
with 





WASHINGTON, Ephrata. — Farmers’ 
Bank. Filed articles of incorporation 
capital stock of $25,000. 

WASHINGTON, Vancouver.—aAmerican Se- 
curity Bank. Filed articles of incorporation 
with capital stock of $50,000. 

WASHINGTON, Walla Walla. 
ings Bank. 
is dead. 


INVESTMENTS 


Dividend Declarations 


Farmers’ Savy- 
George Struthers, vice-president, 








RAILROADS 
Books 
Name and Rate. Payable. Close. 

Bae Ee We Be Bec cdecscee May 10 April 30 
Cleve & Pitts, 87%c q.... June 1 May 10 
Cleve & Pitts sp gtd, 50ec q June 1 May 10 
Crip Cr Cent, 1% q....... June 1 May 15 
Cap Cr Cemt pf, 1 G@...ce- June 1 May 15 
Ga So & Fla Ist and 2d pf, 

Bae Bkivedescétvedasvcsccvoe OD: VF Fae 
Pennsylvania, 75c q....... May 31 *May 1 
TRACTIONS 
Bee WmbeeGe B Gis ecocceces June 1 May 16 

Hav E Ry, L & P com and 

Ge BD Meadcacessusevoccess May 15 April 25 

MISCELLANEOUS 

DER DO, ST: Bis soe cceee May 15 April 30 
Am Brass, 3% ex........ May 15 April 30 
Am Caramel pf, $1 q...... May 10 April 30 
Am Soda Ftn, 1% q...... May 15 May 1 
Aa Wee De. O Gikcccceanse May 10 *April 30 
Am W W & P Ist pf, 1% q May 15 *May 10 
Bel Fis, Pr pf, 2%........ ay 15 April 30 
Brompton Pulp & Paper, 

Bue Shveceesekes oasucoee’s May 7 April 30 
Burns Bros, 1% q........ May 15 May 1 
es See’ BS Gia becoceece May 15 May 1 
Can Cement pf, 1% q.... May 16 April 30 
Cae Pee & Be © Gecccsvce May 15 April 30 
Can Fds & F pf, 1% q.... May 15 April 30 
Cam COMVGRE, B Gecsccccvs May 15 April 30 
Colum G @ BB 1 G.ccccccs May 15 April 30 
Cont Refining, 10c m...... May 10 *April 30 
DOR BCGO, BS Gs oc ccctccs May 15 *April 30 
Eisenlohr (O) & Bros, 1 q May 15 May 1 
Freep Texas, $1.50 sp.... May 15 May 10 
Gon We ae Wee Be. Ga teccdocce May 15 April 30 
Gen Cigar pf, 1% q....... June 1 *May 24 
GeroG GI, DB Gis cc ccccese May 27 *May 10 
Ill & P Sec pf, 1% q...... May 15 April 30 
Leh C & Nav, $1 q........ May 31 April 30 
Miami Copper, $1 q....... May 15 *May 1 
Mobile El pf, 1% q....... May 15 April 30 
Nat Refining, 4 q......... May 15 May 1 
N E Co Ist pf, 2%........ May 15 *May 1 
POS DOG Bae Gecoccecceccces May 15 April 15 
Penn C & C, TE6 Gecccccce May 10 May 6 
Penn C & C, 75c ex...... May 10 May 6 
eee Gan a Gy BS. Gi oveases May 15 April 30 
Pitts Oil & G pf, 1% q.... May 28 May 7 
Pree @ Gam, & G@icccccsces May 15 *April 25 
Pullman Ca, B Geccccceces May 15 April 30 
River S E O, 1&c q...... May 25 April 30 
River S E O pf, 8%cq.... May 6 April 30 
River S W O, 7%c q...... May 25 April 30 
River S W O pf, 8%cq.... May 6 April 30 
Sears-Roebuck, 2 q........ May 15 *April 30 
Sloss-S S & I, 1% q..... . May 10 April 30 
Smith (A O) pf, 1% q.... May 15 May 1 
ke F&F Sl & May 15 *April 30 
Stand Milling, 1 q........ May 31 May 21 
Stand Milling, 1 stk...... May 31 May 21 
Stand Milling pf, 1%q.... May 31 May 21 
Pe Gee Cs OC Ges weccstin May 31 May 6 
sc ee | a Oe May 31 May 6 
St-War Speed, 1% q...... May 15 April 30 
Ce Glee fee SOs. cccoccecess May 15 *April 26 
Un Prof Sb, 1%c ex...... June 1 *May 10 
Weems QO Beas cccovtese May 15 May 1 
Vacuum Oil, 2 ex........ May 15 May 1 
Warwick I & S, 30c...... May 15 April 30 
Way Oil & G pf, 15c q.... May 11 May 1 
Woods Mfg, 1% q........ June 1 May 29 





* Stockhclders 


of record. 


FINANCIAL 





IMPORTS and EXPORTS 
Fmanced and Ferwarded 


Knanth-Nachod & Kubue 


New York 











SPECIAL NOTICES 








You personally 
answer the telephone 







W hy don’t you an- 
swer to [The Edi- 
phone when a man 
writes you? Do 
your talking direct. 






THE GENUINE 
EDISON OICTATING MACHINE 


Edi 
BUI EDISON BETNER LETTERS 


Service Everywhere 
Phone or Write the Nearest Edison Office 


Thos. A. Edison, Inc. Orange, N. J. 

















1500 ADDRESSES 


PER HOUR 





Belknap No. 4 Addressing Machine 


Price, $57.50 


Each name and address an exact reproduction 
of typewriting. 

Belknap stencils can be cut in your own 
office on your own typewriter. 

Send for catalog and full information. 
Other models from $150.00 to $1500.00. 


Rapid Addressing Machine Co. 


32-46 Weat 23d St., New York City, N. Y. 








DIVIDENDS 





GREENE CANANEA COPPER CO. 
42 Broadway, New York, N. Y. 


The Board of Directors of the Greene Cana- 
nea Copper Company has declared a dividend 
of $2.00 per share upon its Capital Stock of the 
par value of $100.00 per share, payable on 
May 27, 1918, to the holders of such shares of 
record at the close of business at 3:00 o’clock 
P. M., Friday, May 10, 1918. The dividend is 
payable only upon the $100.00 shares into 
which the Capital Stock is divided. All stock- 
holders who have not converted their holdings 
into shares of $100.00 par value should do so 
without delay in order that they may receive 
their dividend promptly. 

The transfer books will not be closed. 


New York, April 25, 1918. 
J. W. ALLEN, Treasurer. 


DUN’S REVIEW 


[May 4, 1918 
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OME subscribers to the Agency are not only disposed 

S to participate in the exchange of ledger information, 

which has become a matter of easy convenience through 

the establishment of our Ledger Report Department, but 

they are willing that their names should be disclosed in con- 

nection with their information. Others are much opposed to 
any plan that contemplates divulging the names. 


The credit grantor when he contributes his information to 
a report has an unquestionable right to stipulate that his 
name shall not be disclosed; and the credit grantors who 
invoke that right are many. The Agency, from the beginning, 
has favored the safer plan and has set the seal of absolute 
secrecy upon all its sources of information. 


Subscribers that participate in the operation of our Ledger 
Exchange can rest assured that their names will not be re- 
vealed upon any pretense whatever. 


R. G. Dun & Co. 


The Mercantile Agency 


























